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DISCLAIMER 


At a regularly appointed meeting of the Executive Council of the Asso- 
ciation, held at the Windsor Hotel, Saratoga Springs, on September 2, 
1890, the following resolution was adopted: 


“Resolved, That the General Secretary be directed to insert this resolu- 
tion as a preface in the annual printed proceedings, disclaiming the 
responsibility of the Association for the opinions expressed in any of 
the addresses or papers printed, unless such opinions have been endorsed 
by special action of the Council and Convention.” 


EXTRACT FROM THE CONSTITUTION 
RESOLUTIONS 
ARTICLE VII 


Section 1. Resolutions or subjects for discussion (excepting those 
referring to points of order or matters of courtesy) must be filed with 
the General Secretary at least fifteen days before the annual convention 
and submitted to the Executive Council at its regular meeting preceding 
the convention, but any person desiring to submit any resolution or 
business in open convention may do so upon a two-thirds vote of the 
delegates present, which resolution or business may be referred to the 
Executive Council to report upon immediately; provided that this shall 
not apply to any proposed amendment of the Constitution. 


MEMBERSHIP 


Those desiring to join the Association can do so by sending application 
and check for membership dues to the order of the Treasurer, addressed 
to the offices of the Association, 5 Nassau Street, New York City. On 
approval of application and receipt of the dues a certificate of member- 
ship in the Association will be sent. 


ANNUAL DUES 


Banks and trust companies, with less than $100,000 capital and 


RUN HES t36 ono bc-ad0 655 bine quandgOoS cc FObaU ST EOCcoUc ato $10.00 
Banks and trust companies, with $100,000 capital and surplus 

and lesswbiame 25000 Oe nectaes face ciate cole s) ss iceie oe enemy oe Seer 20.00 
Banks and trust companies, with $250,000 capital and surplus 

and Jess hthany So 00/000 nearw.ce er erictse cress a ctctut a .-re ero ereeeey tenner 25.00 
Banks and trust companies, with $500,000 capital and surplus 

ANG Al ESS ybliamns 745.05 OOO mercer ease neta a eects eter gana eer ere 30.00 
Banks and trust companies, with $750,000 capital and surplus 

and: lessithanes le O00!000 eicc.rx-retchetenerriekenn cierat ce erence eae 40.00 
Banks and trust companies, with $1,000,000 capital and surplus 

andMlessi thanisd:000000sin ce cotes est aero eee ere oe 50.00 
Banks and trust companies, with $5,000,000 capital and surplus, 

CHALGMtON Clo reais OORT cin 6 CC ann ODE TREO SG mre nt Boo ole 75.00 


Private bankers and banking firms: Dues are based on capital 
employed in their business per schedule above. 
Dues for branches of any of the above classes of membership: 
With separate capital, same as schedule; without separate capi- 
talus pecinicallivsetiasidensnenelOn ei teee tree eee 10.00 
Dues for mutual and co-operative savings banks or institutions 
without capital are based on their surplus or reserve fund, as 
per table above. 


Members of the A. B. A. that are eligible for enrollment in Trust 
Company Section or Savings Bank Section can be enrolled upon ap- 
plication without additional dues or expense. 

The fiscal year commences September Ist. Full year’s dues must be 
paid; no fractional part accepted. 


RULES OF PROTECTIVE COMMITTEE 


The American Bankers’ Association in deciding to become the aggres- 
sive agent of its members for the apprehension and prosecution of 
criminals, devolves the executive work upon a Protective Committee of 
three persons (whose names are not made public), which Committee has 
full power, when called upon for aid by any member, to take such steps 
as it shall deem proper to detect, arrest and prosecute the offenders. 

The policy of the Committee is to relentlessly pursue every bank 
criminal as outlined in the following rules, which govern the action of 
the Committee: 


1. Upon receipt of notification by the General Secretary, Five Nas- 
sau Street, New York City, or the nearest office or correspondent of 
the William J. Burns National Detective Agency, Inc., of an attempted 
or successful perpetration of fraud or crime upon a member of this 
Association in its banking rooms, or in the rooms of such branches as 
are members, either by forgery, check-raising, worthless or bogus checks, 
swindle, sneak theft, robbery, hold-up, or burglary therein, the Com- 
mittee will at once use its best efforts to apprehend the criminal. No 
action, however, will be taken unless immediate notice is given and a 
case once committed to the Association cannot be taken out of its hands 
nor the offense condoned or compromised. 


2. In reporting cases the member agrees to swear out a warrant for 
the criminal concerned when his identity has been determined; or a John 
Doe warrant at once in States where permitted. 

The Committee relentlessly pursues both amateur and professional 
criminals in cases of attempted or successful fraud or crime upon mem- 
bers of the Association, but cannot take cognizance of such offenses 
where perpetrated upon other than members, or of so-called “inside jobs” 
where the offender is an officer or employee of a member. 

The Committee relies upon the State, county or local authorities to 
arrange for the extradition and the payment of expense incident to the 
return of a prisoner. The Committee will not pay witness fees, and 
will not be responsible for any expense incurred for protective work, 
which has not been previously authorized. 


It is expected that every member will co-operate with the Committee 
by promptly reporting every offense coming under its notice, regardless 
of whether the operation is against the bank or one of its customers, as 
well as by using all reasonable efforts in assisting im the arrest and con- 
viction of the offender. The information concerning any operation 
against a member’s customers will be of value to us as a matter of rec- 
ord, for possible future guidance in our work. 
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HISTORY 


The American Bankers’ Association was organized in 1875 for the pur- 
pose of securing uniformity of action by the bankers of the country 
for their mutual protection against loss by erime, and to secure much- 
needed legislation affecting the banking interests throughout the United 
States. 

On May 24, 1875, a committee of bankers met in New York City for a 
conference, which resulted in a call being issued for a convention at 
Saratoga. This convention was held July 20th, 21st and 22d, over 300 
bankers being present, representing thirty-two States and Territories. A 
committee of nine was appointed on a permanent organization of the 
Association and the drafting of Constitution and By-Laws. The organ- 
ization of the Association was completed at the second convention, held 
at Philadelphia, October 3, 4 and 5, 1876, a Constitution and By-Laws 
adopted and officers elected. 

In 1894 a Standing Protective Committee was appointed, and at the 
convention in 1895 in Atlanta this committee recommended the employ- 
ment of a detective agency, the active prosecution of offenders by the 
Association and maintenance of records pertaining to same, which 
recommendations were adopted. 

On August 2, 1909, a Protective Department was created at the Asso- 
ciation offices, L. W. Gammon, who had sixteen years’ experience in the 
Government secret service, being appointed Manager. This department 
Keeps in close touch with the State Associations on protection matters. 
A complete record is kept of crimes against banks, in addition to which 
there is a rogues’ gallery containing 1,600 photographs; the work of 
the department being carried on in conjunction with the William J. 
Burns National Detective Agency, the official agency of the Association, 
affording better protection to the membership than ever before in its 
history. 

In May, 1908, the office of General Counsel was created, and Mr. 
Thomas B. Paton elected thereto, with offices at the headquarters of the 
Association. The work of the General Counsel proceeds along two main 
lines, legislative and advisory. He acts in an advisory capacity to the 
members of the Association, Sections, and committees, furnishing legal 
information and opinions, many of which are published each month in 
the JoURNAL-BULLETIN, and he is also active in the promotion of legisla- 
tion in the interest of the Association. 

In July, 1908, the first number of the JouRNAL oF THE AMERICAN 
BANKERS’ ASSOCIATION was published. By this medium the members 
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become familiar with the work of the Association, its various Sections 
and its committees; and space is also given to the Law Department and 
the Protective Department. In July, 1910, the JourNat and the Bulle- 
tin of the American Institute of Banking (the latter containing much 
matter of interest to bank employees) were consolidated inte a joint 
publication retaining the features of both periodicals, the edition of 
which is over 28,000 monthly, and now reaches not only the officers of 
the banks but the employees as well. 

In 1905 a cipher telegraph code was compiled and is used exclusively 
by the members of the Association. 

In 1899 a copyrighted form of fidelity bond was adopted, known as 
the American Bankers’ Association Copyrighted Standard Form of 
Bond, which is furnished by surety companies only to members of the 
Association. 

A standard form of Bank Burglary and Robbery Policy has been per- 
fected and copyrighted in the name of the Association, and is now being 
written by a number of companies for members of the Association. 

The Trust Company Section was organized at St. Louis in September, 
1896. The scope of this Section embraces matters of interest to trust 
companies in so far as such matters are distinct from banking, and 
meets annually with the Association. 

The Savings Bank Section was organized at New Orleans in 1902 and 
meets annually in connection with the meeting of the Association; its 
scope embraces all matters relating especially to savings banks. 

The Clearing House Section, which is the outcome of the “Conference 
of Clearing Houses,” organized at Cleveland in Septmber, 1899, as a 
result of a movement to consider the unsatisfactory and confused con- 
dition in reference to collections and exchange charges, was made a 
Section of the Association at the annual convention at St. Louis, 1906. 
This Section is actively engaged in clearing house extension and is inter- 
ested in securing a higher standard of clearing house methods and 
practices. In 1911 a system of numbering banks was devised which has 
resulted in a great saving of clerical labor in transit work. Other 
reforms are being introduced systematically. The work of the Section 
had become so varied and important that it became necessary to appoint 
a Secretary to give his entire attention to clearing house matters. On 
September 2, 1911, O. Howard Wolfe of the Philadelphia National Bank 
received the appointment and began his duties a month later. 

The American Institute of Banking was organized in 1890, its object 
_being to promote the education of bank employees in banking and 
finance and commercial and banking law by the organization of local 
chapters throughout the country, of which there are now sixty-eight 
chapters. The Institute was made a Section of the Assoviation at the 
convention at Denver in 1908; its scope embracing all matters relating 
especially to certain work embodied in the Constitution and By-Laws of 


i 


the Institute. The annual meetings are held at such time and place as 
designated by the Executive Council of the Section. 

The Organization of Secretaries of State Bankers’ Associations was 
made a Section of the Association at the convention at Los Angeles in 
1910. It was organized on November 13, 1902, for the purpose of pro- 
moting the welfare of the various State Bankers’ Associations through 
their secretaries and to foster social relationship. This organization 
holds its meetings at the same time as the convention of the Association. 

The library of the Association is now in charge of Miss Marian R. 
Glenn, an experienced librarian, who is engaged in compiling statistics 
and cataloguing the American Bankers’ Association and State Bankers’ 
Associations’ proceedings, documents, etc., which have heretofore been un- 
available for reference, and from which source the members can now 
obtain any material along these lines which they might need. The 
present collection is being continuously enlarged and will form a com- 
prehensive financial library. 

The Association, within the last year or two, has been very active in 
its efforts to bring about a reform in the currency and banking laws of 
the country and furthering the plan for the creation of a safe and elas- 
tic currency. The Currency Commission of the Association has worked 
in conjunction. with the National Monetary Commission with that end 
in view, and at the spring meeting of the Executive Council in May, 
1911, that body endorsed the Aldrich plan as modified by the Currency 
Commission. This action was ratified at the last convention of the 
Association held in New Orleans in November, 1911. The report of the 
Commission since that date, and the action thereon will be found in 
these proceedings. 

When the Association was organized, with a membership of about 
three hundred banks, it rented a room at 98 Broadway, the office 
force was composed of one clerk, the Secretary being an officer of one 
of the member banks. 

Following, the Association in turn occupied offices at 2 Wall Street 
and then at 20 Broad Street, moving to the Hanover Bank Building, 
eighteenth floor, when that building was completed in 1902, where for 
several years the offices consisted of two rooms; a secretary, an assist- 
ant secretary, and a couple of clerks comprising the office force, and on 
August 31, 1907, the membership was 9,251. 

The phenomenal growth of the Association within the past five years, 
including the organization of new sections, the legal department, pro- 
tective department, library, and the publication of the JouRNAL-BUL- 
LETIN, necessitated more commodious quarters; therefore, additional 
rooms were secured on the same floor. As time went on, however, it 
was found that still more space was required owing to the constantly 
increasing membership and the extensive broadening of the field of 
activities. 
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Late in the winter of 1911, the Association acquired a lease of a larger 
part of the twelfth floor in the same building and it was remodeled by 
the Hanover Bank Building Corporation to meet all the requirements, 
and afford every facility for carrying on the work of the Association 
in its various departments. 

The new quarters comprise twelve offices, in addition to the library, 
reception room, workroom, storeroom, and three corridors. The offices 
are separated by glass partitions; face Nassau and Pine Streets, and 
are occupied by the officers and heads of the various departments, re- 
spectively. 

The offices open into the reception room and a private corridor; 
they are well ventilated, splendidly lighted and form one harmonious 
whole. 

The stenographers occupy the large workroom, across the corridor, 
having plenty of light and air, connected with which is the mailing 
and storeroom. 

The offices are fitted up with desk phones connected with a switch- 
board, annunciators, and dictographs. The equipment includes a multi- 
graph, an addressograph, and cases containing 39,400 stencils, Bur- 
roughs adding machine, filing devices, and every modern convenience of 
an up-to-date office. 

There are now twenty-six persons employed by the Association, in- 
cluding officials. 

On the afternoon of Wednesday, July 10th, the new home of the 
Association was opened with an informal reception. 

The number of visitors averages about 100 per month, every State in 
the Union being represented. 

The membership of the Association is over 13,500, and continuous 
work in their interests is being carried on by the various Sections, , 
Committees, Executive Council, Vice-Presidents, and Officers. 
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HISTORICAL STATISTICS 
AMERICAN BANKERS’ ASSOCIATION 


ANNUAL CONVENTIONS 


Saratoga Springs, N:.Ya. Lown Malle pss e-em: July 20, 21, 22. 
Philadelphia, Pa........ Centennial Grounds........... October 3, 4, 5. 
New: Vork'City. 3... 0. +. Association Elalliws nn ere Sept. 12, 13, 14. 
Saratoga springs N.v¥ a. Down! Halllge en ee ae Aug. 7, 8, 9. 
Saratoga Springs) IN, Yc. Lowm Elalls..0 22. pei ote ete Aug. 6, 7, 8. 
Saratoga springs, N.Y ...lowm, Halli... 4. earners Aug. 11, 12, 13. 
Niagara Falls, N. Y..... Pavilion waxteae co teanu os ae Aug. 10, 11, 12. 
Saratoga Springs, N. Y..Putnam Hall................. Aug. 16, 17. 
Louisville, Ky ..22. s.02 Masonic Temple. <i... staan Oct. 10, 21, 12: 
Saratoga Springs, N. Y..Putnam Halli... 22.4. -c 5 © Aug. 13, 14, 15. 
Chiesa go, US 5 ice eves Hershey ‘Halli: «2-4. ois tae Sept. 28, 24. 
Boston, Mass. oc. 6... + Horticaltural Hall: -. 2: ..wee Aug: 11, 12. 
Pittsburg) Pan.cesawesee Grand Opera House........... Oct. 12, 18. 
Cincinnati, Ohio........ Seottish Rite Hall. .......5. 000 Oct: 8,4. 

Kansas City, Mo........ Wardner Grand Opera House.. .Sept. 25, 26. 
Saratoga) oprimgs: INe Norns Lowi ela le, yeas renee ee een Sept. 3, 4, 5. 

New Orleans, La........ Greenewald Hall.............. Nov. 11, 12. 

San Francisco, Cal...... California Theatre... 3. dese Sept. 7, 8. 

Chicago; Lisa. ere Hall No. 3, Art Institute....... Oct. 18, 19. 
Baltimore, Md.......... Ford’s Opera House...........- Oct10; 11: 

Atlan tals (Gian waonee cana Grand Opera House........... Oct. 15, 16, 17. 

Sha WOOUIS- LO mane eters Olympic Theatrens.cccece te ae Sept. 22, 23, 24. 
Detroit, Michie. cee Detroit Opera House.......... Aug. 17, 18, 19. 
Denver; (Colom... ana Broadway Theatre. ........-.. Aug. 23, 24, 25. 
Cleveland, Ohio......... Chamber of Commerce........ Sept. 5, 6, 7. 
Richmond "Vaucaessanet Jeherson Hoteles... keene Oct. 2, 3, 4. 
Milwaukee, Wis......... Babst: Mheatresa.cesncce cme Sept. 24, 25, 26. 
New Orleans, La........ RulgnewcHall ee et ee Nov. 11,2013; 
San Francisco, Cal...... California Theatre............ Oct205 21, 22523: 
New York City, N. Y.... Waldorf Astoria.............. Sept. 13, 14, 15, 16. 
Washington, D.C....... New National Theatre......... OctalO wit, denon 
Sti lbouis Wows saceeces Olympic Theatre..............Oct. 16, 17, 18, 19. 
Atlantic City, N. J...... AY Gung’s! Pier arnt ca ee ere Sept. 24, 25, 26, 27. 
Denver; ‘Colowcnn seas AUGitorhum nse. Serene Sept. 28, 29, 30, Oct. 1, 2. 
Chicago, all eens Auditorium Theatre..........Sept. 13, 14, 15, 16, 17. 
Los Angeles, Cal........ AUGIGORTUIA he cedar yen Ot: Oct. 3; 4, 5, 6, 7% 
New Orleans, La........ Athenaeum oat ante eee Nov. 20, 21, 22, 23, 24. 
Detroit, Mich.......... Detroit Opera House.......... Sept. 10, 11, 12 13. 
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1875. 
1878. 
1881. 
1883. 
1886. 
1888. 
1890. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1904. 
1905. 
1906. 


PRESIDENTS 


*Hon. CHARLES B. HALL, Cashier Boston Nat. Bank, Boston, Mass. 
* Atpx. MITCHELL, Pres. Wis. Marine & Fire Ins. Co. Bk., Mil., Wis. 
*GEORGE 8. Cor, Pres. American Exch. Nat’] Bk., New York City. 
Lyman J. Gace, Vice-President First Nat’] Bank, Chicago, Ill. 
Locan C. Murray, Pres. U. S. Nat'l] Bank, New York City. 
*CHARLES PARSONS, President State Bank, St. Louis, Mo. 
*Morton McMicuakt., Cashier First Nat’] Bank, Philadelphia, Pa. 
*Wn. H. Ruawn, Pres. Nat’! Bank of the Rep., Philadelphia, Pa. 
M. M. Wuire, President Fourth National Bank, Cincinnati, Ohio. 
*JoHn J. P. Oprexz, President Union National Bank, Chicago, Ill. 
*HUGENE H. PULLEN, V.-Pres. Nat. Bk. of the Rep., New York City. 
Rosert J. Lowry, Pres. Lowry Banking Company, Atlanta, Ga. 
*JosEepH C. Henprix, President Nat’l] Union Bank, New York City. 
GrorcE H. Russet, President State Savings Bank, Detroit, Mich. 
WALKER Hitu, Pres. American Exchange Bank, St. Louis, Mo. 
*ALYAH TROWBRIDGE, President Ninth Nat’l Bank, New York City. 
Myron T. Herrick, Pres. Society for Savings, Cleveland, Ohio. 
CALDWELL Harpy, President Norfolk National Bank, Norfolk, Va. 
E. F. Swinney, President First National Bank, Kansas City, Mo. 
JOHN L. Hamizron, V.-P. Hamilton & Cunningham, Hoopeston, Il. 
*G. 8. Wuirson, Vice-President Nat’l City Bank, New York City. 


1907. J. D. Powers, Vice-President Third Nat’] Bank, Louisville, Ky. 

1908. GrorcE M. Reynoxps, Pres. Continental Nat’] Bank, Chicago, Ill. 

1909. Lewis E. Pierson, Pres. Irving Nat’! Ex. Bank, New York City. 

1910. F. O. Warts, President First National Bank, Nashville, Tenn. 

1911. Wiuri1am Livinestrone, Pres. Dime Savings Bank, Detroit, Mich. 

1912, Cuartes H. Hurric, Pres. Third National Bank, St. Louis, Mo. 
* Deceased. 
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1877. *Jacos D. VERMILYE, Pres. Merchants’ Nat’l] Bank, New York City. 
1881. Lyman J. Gace, Vice-President First National Bank, Chicago, Ill. 
1883. Logan C. Murray, Pres. U. S. Nat’l] Bank, New York City. 
1886. Hort H. Camp, President First National Bank, Milwaukee, Wis. 
1887. *CHARLES Parsons, President State Bank, St. Louis, Mo. 
1888. *Morron. McMicnaeEt, Cashier First Nat’] Bank, Philadelphia, Pa. 
1890. RicHarp M. Nretson, President Commercial Bank, Selma, Ala. 
1891. *Jomn J. Knox, Pres. Nat’] Bank of the Republic, New York City. 
1892. M. M. Wurre, President Fourth National Bank, Cincinnati, Ohio. 
1893. *J. J. P. Opett, President Union National Bank, Chicago, Ill. 
1894. Doucias H. Tuomas, Pres. Merch. Nat’] Bank, Baltimore, Md. 
1895. Rosert J. Lowry, Pres. Lowry Banking Company, Atlanta, Ga. 
1896. *JosrpH C. Henprrx, President. Nat’l Union Bank, New York City. 
1897. GroRGE H. RuSSEL, President State Savings Bank, Detroit, Mich. 
1898. WALKER Hitt, Pres. American Exchange Bank, St. Louis, Mo. 
1899. *Atvan TRowBRinGE, Pres. N. Amer. Trust Co., New York City. 
1900. Myron T. Herrtcx, Pres. N. Amer. Trust Co., New York City. 
1901. CALDWELL Harpy, President Norfolk Nat’] Bank, Norfolk, Va. 
1903. E. F. Swinney, President First Nat’] Bank, Kansas City, Mo. 
1904. Joun L. Hamitton, V.-P. Hamilton & Cunningham, Hoopeston, Ill. 
1905. *G. S. Wurrson, Vice-President Nat’] City Bank, New York City. 
1906. J. D. Powers, Vice-President Third Nat’l Bank, -Louisville, Ky. 
1907. Grorce M. Rrynoxps, Pres. Continental Nat’] Bank, Chicago, II1. 
1908. Lewis EK. Prerson, Pres. Irving Nat. Exch. Bank, New York City. 
1909. F. O. Warts, President First National Bank, Nashville, Tenn. 
1910. WuLLIAM LIVINGSTONE, Pres. Dime Savings Bank, Detroit, Mich. 
1911. Cuarites H. Hurric, Pres. Third Nat'l Bank, St. Louis, Mo. 
1912. ArrHuR REyNoLps, Pres. Des Moines Nat. Bank, Des Moines, Ia. 
* Deceased. 


FIRST VICE-PRESIDENTS 


1876. 
1881. 
1883. 
1886. 
1891. 
1892. 
1895. 
1896. 
1899. 
1900. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 


CHAIRMEN OF THE EXECUTIVE COUNCIL 


*GrorcE §. Cor, Pres. Amer. Exchange Nat’] Bk., New York City. 
*Jacos D. VERMILYE, Pres. Merchants’ Nat’l] Bank, New York City. 
*GrorGE S. Cor, Pres. Amer. Exchange Nat’] Bk., New York City. 
*Jouwn J. Knox, Pres. Nat’] Bank of the Republic, New York City. 
*Wn. H. Ruawn, Pres. Nat’l Bk. of the Republic, Philadelphia, Pa. 
*K. H. Putzen, V.-Pres Nat'l Bk of the Republic, New York City. 
*Josepu C. Henprix, President Nat’! Union Bank, New York City. 
*ALVAH TROWBRIDGE, V.-P. Nat’] Bk. of N. Amer., New York City. 
Myron T. Herrick, Pres. Society for Savings, Cleveland, Ohio. 
CALDWELL Harpy, President Norfolk Nat’?] Bank, Norfolk, Va. 
E. F. Swinney, President First National Bank, Kansas City, Mo. 
Joun L. HAminton, V.-P. Hamilton & Cunningham, Hoopeston, Ill. 
*G. S. WHITSON, Vice-President Nat’l City Bank, New York City. 
J. D. Powers, Vice-President Third Nat’] Bank, Louisville, Ky. 
G. M. ReyNnoxps, President Continental Nat’l Bank, Chicago, Ill. 
Lewis E. Pierson, Pres. Irving Nat’] Exch. Bk., New York City. 
F. O. Watts, President First National Bank, Nashville, Tenn. 
WILLIAM LIVINGSTONE, Pres. Dime Savings Bank, Detroit, Mich. 
CuarLes H. Hurric, Pres. Third Nat’?l] Bank, St. Louis, Mo. 
ARTHUR REYNOLDS, Pres. Des Moines Nat’] Bank, Des Moines, Ia. 
T. J. Davis, Cashier First National Bank, Cincinnati, Ohio. 


SECRETARIES 


1875-76. *J. D. Hayes, V.-Pres. Merch. & Mfrs. Nat. Bk., Detrvit, Mich. 
1876-80. *JaAmES Burtt, Pres. Im. & Traders’ Nat. Bk., New York City. 
1880-83. Epmunp D. RANpoLpH, Pres. Continental Nat. Bk., N. Y. City. 
1883-87. *GEoRGE MARSLAND, writer on topics of Banking and Finance. 
1887-92. Wut11amM B. Green, formerly Chief of Division, Office of the 


Comptroller of the Currency, Washington, D. C. 


1893-94. *Henry W. Forp, form. Pres. Nat’l Bk. of the Rep., N. Y. City. 
1895-06. James R. Brancu, formerly National Bank Examiner, Vir- 


ginia, West Virginia, North Carolina, South Carolina, 
and Eastern Tennessee. 


1907-12. Frep. E. Farnswortu, formerly Cashier Union Nat’] Bank, 


Detroit, and Secretary Michigan Bankers’ Association. 


* Deceased. 
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1875-94. 
1895-96. 


1897. 


1898-01. 
1902-03. 
1904-05. 
1906-07. 
1908-09. 


1910. 


1911-12. 


1900-12. 


1908-12. 


1909-12. 


TREASURERS 


Grorce F. Baker, Pres. First Nat] Bank, New York City. 

Witu1AM H. Porter, V.-Pres. Chase Nat’] Bk., New York City. 
WALKER Hit, Pres. American Exchange Bank, St. Louis, Mo. 
Gero. M. Reynotps, V.-Pres. Continental Nat. Bk., Chicago, Ill. 
Grorcr F,. Orpr, Cash. Northern Trust Co. Bank, Chicago, Il. 
RALPH VAN VECHTEN, V.-Pres. Com. Nat’] Bk., Chicago, Ill. 
A. A, CRANE, V.-Pres, Nat’] Bk. of Com., Minneapolis, Minn. 
P. C. KaurrMan, 2d V.-Pres. Fidelity Tr. Co., Tacoma, Wash. 
ARTHUR REYNOLDS, Pres. Des Moines Nat. Bk., Des Moines, Ia. 
J. FLETCHER FARRELL, V.-P. Ft. Dearborn Nat. Bk., Chicago, Ill. 


ASSISTANT SECRETARY 


Wo. G. Firzwitson, form. with Merch. Nat. Bk., Richmond, Va. 


GENERAL COUNSEL 


- 


Tos. B, Patron, form. Ed. Bkg. Law Journal, New York City. 


MANAGER PROTECTIVE DEPARTMENT 


L. W. GAmmov, form. Supt. U.S. Secret Service, Buffalo, N. Y. 
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OFFICERS 
AMERICAN BANKERS’ ASSOCIATION 
1912-1913 


PRESIDENT: 


CHARLES H. HUTTIG, 
President Third National Bank, St. Louis, Mo. 


First VICE-PRESIDENT: 


: ARTHUR REYNOLDS, 
President Des Moines National Bank, Des Moines, Ia. 


CHAIRMAN EXECUTIVE COUNCIL: 


ie DAV AS: 
Cashier First National Bank, Cincinnati, Ohio. 


GENERAL SECRETARY: 
FRED. E. FARNSWORTH, 
Five Nassau Street, New York City. 


TREASURER: 


J. FLETCHER FARRELL, 
Vice-Pres. Fort Dearborn National Bank, Chicago, Il, 


ASSISTANT SECRETARY: 


WILLIAM G. FITZWILSON, 
Five Nassau Street, New York City. 


GENERAL COUNSEL: 


THOMAS B. PATON, 
Five Nassau Street, New York City. 


MANAGER PROTECTIVE DEPARTMENT: 
L. W. GAMMON, 
Five Nassau Street, New York City. 
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OFFICERS OF SECTIONS 


TRUST COMPANY SECTION 


PRESIDENT: 
Wm. C. Portion, Vice-President Bankers Trust Co., New York City. 


First VICE-PRESIDENT: 
F. H. Gorr, President Cleveland Trust Company, Cleveland, Ohio. 


CHAIRMAN EXECUTIVE COMMITTEE: 
RaLpu W. Cuter, President Hartford Trust Company, Hartford, Conn. 


SECRETARY: 
Puitie S. Bascock, Five Nassau Street, New York City. 


SAVINGS BANK SECTION 


PRESIDENT: 
R. C. STEPHENSON, Vice-Pres. St. Joseph Co. Sav. Bank, South Bend, Ind. 


First VICE-PRESIDENT: 
J. F. Sartori, President Security Savings Bank, Los Angeles, Cal. 


CHAIRMAN EXECUTIVE COMMITTEE: 
W. E. Knox, Comptroller Bowery Savings Bank, New York City. 


SECRETARY: 
i. G. McWItiiam, Five Nassau Street, New York City. 


CLEARING HOUSE SECTION 


PRESIDENT: 
RaLeH VAN VECHTEN, V.-P. Continental & Com. Nat. Bank, Chicago, 111. 


First Vick-PRESIDENT: 
Joun K. Orrtry, Vice-Pres. Fourth National Bank, Atlanta, Ga. 


4 CHAIRMAN EXECUTIVE COMMITTEE: 
A. O. Wixtson, Vice-President State National Bank, St. Louis, Mo. 


SECRETARY: 
O. Howarp Wotre, Five Nassau Street, New York City. 
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OFFICERS OF SECTIONS—Continvuep 


AMERICAN INSTITUTE OF BANKING SECTION 
PRESIDENT: 
Byron W. Moser, St. Louis Union Trust Co., St. Louis, Mo. 


VICE-PRESIDENT: 
H. V. Haynes, Riggs National Bank, Washington, D. C. 


CHAIRMAN EXECUTIVE COUNCIL: 
F. A, CRANDALL, V.-Pres. National City Bank, Chicago, Ill. 


SECRETARY: 
H. S. SMALE, Continental & Commercial National Bank, Chicago, Il. 


TREASURER: 
I. L. BourerEots, Hibernia Bank & Trust Co., New Orleans, Ia. 


EDUCATIONAL DIRECTOR: 
GrEoRGE E. ALLEN, Five Nassau Street, New York City. 


STATE SECRETARIES SECTION 
PRESIDENT: 
W. C. MacranpEN, Sec. North Dakota Bankers’ Association, Fargo, N. D. 


First VICE-PRESIDENT: 


W. W. Bowman, Sec’y Kansas Bankers’ Association, Topeka, Kan. 


SECOND VICE-PRESIDENT: 
P. W. HA, Sec’y Iowa Bankers’ Association, Des Moines, Iowa. 


SECRETARY-TREASURER: 
W. B. Harrison, Sec’y Oklahoma Bankers’ Association, Enid, Okla. 
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EXECUTIVE COUNCIL 


MEMBERS EX-OFFICIO 


Cuartes H. Hurric, President Third National Bank, St. Louis, Mo. 
ArrHur REYNOLDS, President Des Moines National Bank, Des Moines, Ia. 
Lewis E. Pierson, Chairman Ex. Com.Irving Nat. Bank New York,N. Y. 
F. O. Warrs, Vice-President Third National Bank, St. Louis, Mo. 
WituIAM LivinesTone, President Dime Savings Bank, Detroit, Mich. 


MEMBERS FOR ONE YEAR 


J. H. Barr, Vice-President First National Bank, Birmingham, Ala. 
Grorce W. Rogers, Cashier Bank of Commerce, Little Rock, Ark. 

H. S. Frercuer, President Bank of Watsonville, Watsonville, Cal. 
Gorpon Jones, President United States National Bank, Denver, Colo. 
C. C. Bartow, Vice-Pres. and Cashier Yale Nat’! Bk., New Haven, Conn. 
L. P. Hittyrer, Vice-President American National Bank, Macon, Ga. 
Wm. G. Epnens, Asst. Sec’y Central Trust Co. of Illinois, Chicago, Ill. 
H. C. Jounson, President Seymour National Bank, Seymour, Ind. 

E. L. JoHNson, Vice-Pres. Leavitt & Johnson Trust Co., Waterloo, Iowa. 
ALBERT D. GRAHAM, V.-P. & Cashier Citizens’ Nat’] Bk., Baltimore, Md. 
Emory W. Cuark, President First National Bank, Detroit, Mich. 
GxrorcE F. Orpr, Vice-Pres. First National Bank, Minneapolis, Minn. 
EK. J. Bowman, Vice-President Daly Bank & Trust Co., Anaconda, Mont. 
Victor B. CALDWELL, Vice-Pres. United States Nat’l] Bank, Omaha, Neb. 
Epwarp L. Howe, Vice-President Princeton Bank, Princeton, N. J. 
LrpyarpD CoGSWELL, Pres. New York State Nat’] Bank, Albany, N. Y. 
JAMES G. CANNON, President Fourth National Bank, New York, N. Y. 
T. J. Davis, Cashier First National Bank, Cincinnati, Ohio. 

W. F. HorrMan, President Commercial National Bank, Columbus, Ohio. 
D. W. Hocan, President Farmers’ National Bank, Oklahoma City, Okla. 
JoHN G, READING, Pres. Susquehanna T. & S. D. Co., Williamsport, Pa. 
Epwarp P. Mrtcatr, Pres. Atlantic National Bank, Providence, R. I. 
W. D. Morgan, President Bank of Georgetown, Georgetown, S. C. 

O. E. Duntap, President Citizens’ National Bank, Waxahachie, Tex. 


MEMBERS FOR TWO YEARS 


James K. Lynceu, Vice-Pres. First Nat’] Bank, San Francisco, Cal. 
W. H. Hien, As. Cash. Anglo & London Paris Nat’] Bk., San Fran., Cal. 
Wm J. Fraruer, Vice-Pres. Riggs National Bank, Washington, D. C. 

JoHN T. DISMUKES, President First National Bank, St. Augustine, Fla, 
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EXECUTIVE COUNCIL—Conttnuep 


MEMBERS FOR TWO YEARS—ConrtTINvUED 


Netson H. GRrene, Vice-Pres. Peoples’ Sav’s Bk. & Trust Co., Moiine, Ill. 
D. H. McKesg, Vice-Pres. German Savings Bank, Davenport, lowa. 

P. W. Gorset, Pres. Commercial National Bank, Kansas City, Kan. 
J. W. BERRYMAN, President Stockgrowers’ National Bank, Ashland, Kan. 
J. R. Downine, V.-P. & Cash. Georgetown Nat’l Bk., Georgetown, Ky. 
Son. WEXLER, Vice-Pres. Whitney-Central Nat’] Bk., New Orleans, La. 
F. W. Foorn, Vice-Pres. First Nat’l Bank of Com., Hattiesburg, Miss. 
C. G. Hurcneson, Cashier First National Bank, Kansas City, Mo. 
Water E. Frew, President Corn Exchange Bank, New York. 

Frep. W. Hyper, Cashier Nat’] Chautauqua County Bk., Jamestown, N. Y. 
J. ELwoop Cox, Pres. Commercial National Bank, High Point, N. C. 
H. P. Beckwitn, Vice-President Northern Trust Co., Fargo, N. D. 

R. B. Crane, Vice-President National Bank of Commerce, Toledo, Ohio. 
L. A. WixLson, President First National Bank, El] Reno, Okla. 

J. L. Hartman, of Hartman & Thompson, Bankers, Portland, Ore. 
Ropert EK. JAMES, President Easton Trust Co., Easton, Pa. 

JosEePH WAYNE, JR., Cashier Girard National Bank, Philadelphia, Pa. 
N. E, FRANKLIN, President First National Bank, Deadwood, S. D. 
Henry L. Warp, President Burlington Trust Co., Burlington, Va. 
OxiveR J. SANDS, President American National Bank, Richmond, Va. 
SAMUEL M. Jackson, Manager Bk. of California, Branch, Tacoma, Wash. 
W. B. Irvine, Pres. National Bk. of West Virginia, Wheeling, W. Va. 
F. J. Carr, President Bank of Hudson, Hudson, Wis. 


MEMBERS FOR THREE YEARS 


Josep A. McCorp, Vice-Pres. Third National Bank, Atlanta, Ga. 
J. E. CLINTON, JR., Vice-Pres. Boise City National Bank, Boise, Idaho, 
Epaar BE. Craprrer, Vice-Pres. F. G. Farrell & Co., Jacksonville, Il. 
W. T. Fenton, Vice-Pres. National Bank of the Republic, Chicago, Il. 
JosEpH R. Voris, Pres. Citizens National Bank, Bedford, Ind. 
H. M. Carpenter, President Monticello State Bank, Monticello, Iowa. 
E. E. Amus, Vice-Pres. Central National Bank, Topeka, Kan. 
EK. S. Kennarp, Cashier Rumford National Bank, Rumford, Maine. 
Downie D. Murr, Vice-Pres. First National Bank, Boston, Mass. 
WittiamM A. Mackin, Cashier First National Bank, New Bedford, Mass. 
Dupitry E. Waters, Chairman of the Board, Grand Rapids, National 
City Bank, Grand Rapids, Mich. 
JOSEPH CHAPMAN, JR., Vice-Pres. Northwestern National Bank, Minne- 
apolis, Minn. 
J. S. CALFEE, Cashier Mechanics-American National Bank, St. Louis, Mo. 
A. D. Buckner, Cashier Paris National Bank, Paris, Mo. 
? 
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EXECUTIVE COUNCIL—ContTINUED 


MEMBERS FOR THREE YEARS—COoNTINUED 


W. H. Bucuorz, Vice-Pres. Omaha National Bank, Omaha, Neb. 

H. G. Parker, Pres. National Bank of New Jersey, New Brunswick, N. J- 

Wattrer H. BENNETT, Vice-Pres. American Exchange National Bank, 
New York, N. Y. 

D. C. Wits, Cashier Diamond National Bank, Pittsburgh. Pa. 

J. L. Hurron, President Phenix National Bank, Columbia, Tenn. 

D. M. ArmstTroncG, Cashier Commercial Trust & Savings Bank, Mem- 
phis, Tenn. 

W. F. McCares, President West Texas Bank & Trust Company, San 
Antonio, Texas. 

FRANK Knox, President National Bank of the Republic, Salt Lake 
City, Utah. 

W. D. Vincent, Cashier Old National Bank, Spokane, Wash. 

E. M. Wine, Vice-Pres. Batavian National Bank, La Crosse, Wis. 


REPRESENTING TRUST COMPANY SECTION 


Wa. C. Portion, V.-P. B’ker’s Trust Co., Mereantile Branch, N. Y. City. 
F. H. Gorr, President Cleveland Trust Company, Cleveland, Ohio. 
RatpH W. Cutter, Pres. Hartford Trust Co., Hartford, Conn. 


REPRESENTING SAVINGS BANK SECTION 


R. C. STEPHENSON, V.-P. St. Joseph Co. Sav. Bank, South Bend, Ind. 
J. F. Sartori, Pres. Security Savings Bank, Los Angeles, Cal. 
Wa. E. Kyox, Comptroller Bowery Savings Bank, New York, N. Y. 


REPRESENTING CLEARING HOUSE SECTION 


RALPH VAN VECHTEN, Vice-Pres. Cont’] & Com. Nat'l Bank, Chicago, Il. 
JoHN K. Orttey, Vice-President Fourth National Bank, Atlanta, Ga. 
A. O. Wizson, Vice-Pres. State National Bank, St. Louis, Mo. 


REPRESENTING AMERICAN INSTITUTE OF BANKING SECTION 


F, A. CRANDALL, Vice-Pres. National City Bank, Chicago, Ill. 


REPRESENTING STATE SECRETARIES’ SECTION 
W. C. MAcFappEN, Secretary North Dakota Bankers’ Assn., Fargo, N. D. 
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EXECUTIVE COUNCIL—Contrnvep 


MEMBERSHIP OF THE EXECUTIVE COUNCIL BY STATES 


| | 
Srars Name “Aug. 31 c | Eanes 
PMU ADSI A ana clae c sss lh Veh, [Binh oe Ae eis dee ek 160 1913 
PATA SAS es; 5:0) + oiare-0 = IGeorgeawe ROVEISeen.4 os abut 205 1913 
Galtie wilt eae aereAe EES bletcher sss se0 8 oe ete each | (1913 
bh Se ie eee ele ya0tarspel kl Wyipn Vc) 1 eee teri can Paco 544 | «1914 
ed PSA amet ne Neg) 8 Ley] 8 oa 9A ee Se ete Pen ear | (1914 
IO Ona Ose er cross | COLUM ON LD ODES etn coool os 08 216 1913 
@onnecticut.... «...- IC. ORB ArlOwere Par flee cyhianatt 166 1913 
District. of Columbia| Wm. J. Flather=-+...:..:2..-+:.. 41 1914 
AGT Coot icnsse a erat ents Nore, MOISUKES yoo. sete ns ss | — FAD IGT 
KB COT CIA) 2 3 cca s sian lia Eitllyer-eeraet i, 22ers -. \ | 297 -f{ 1913 
+ TR OO Joseph A. McCord:.....22.. 0250+. if | oe i 1915 
LIGEDI Tears Seen Aled HEL GM ts therein sec ieee irae aa 128 1915 
NTA OIS Sp5o,5-- sie «oka rocre |William G. Edens............... 1913 
Baga eres Rtas «crocs, Nelson HGreené ze oi... 222% =. | g52_ | 1914 
<> Baie eae Edgar E. Crabtree............... | 1915 
ae RY ee HOMO 2 choo: clay aaah Gh ac: | (1915 
Indiana..... SE aes DORUSOT nc. aug ete 5 NG oly hs | 973 1913 
Oe a A ea HOsepUBEY AV OlISea mip heer vate..." a | +1915 
Magy ene eet sce ht [Ei Pi FOMUSOH vote he, veo ete (| 1913 
5 ES NORE RR aa DISET VECIS ema ci chaer creer ne, jo anil | ee 
SAR PN Ne dost te. ¥ jEL. M. Carpenter...------..2:..- | | (1915 
ECU Saisiaete Petey ye [Eee Wel OCDEL sr karst wie aces: 1914 
2 ae PT oe bays W sc erE MIAN .t 24. Jo2 25-22% af | O80 1914 
DW Ned ea ete een HBR eAmes tae sytoetieteee oe oaks = 1915 
MNENGUCKY: «oat 0. ote eR Do Wintiva paca 8 aoe 165 1914 
WOUWISIAM A: iss «5.20015 Ole VVexLCI ae vos ets tees ei 183 | 1914 
Maryland oi 00.0 0 Albertus Grahai: 4.1.00 32 ses oer 168 1913 
Massachusetts...... [Downie D. Mutresc. re). .- 7. 204 {1915 
ee wie Aoi William A. Mackie.............. | 1915 
Michigans: 2.2.25: |Emory W. Clark................ | 406 1913 
MMM Secciaya'sae 8 os Dudley Haw aterss sr. oe =e oot | 1915 
Minnesota.......... Georges PeOrde ya.) eye cnc tre te la | 370 1913 
MERE ois 2 oro. 5 5 Josepli@hanman, JL. sauce 126 5s | 1915 
IVIRSSISSID DI o..c:<1<:c «0 PR Wid Boogie = . alr gps 's.2i0iais eis ae | 163 1914 
NITES he (CTO Bl? Bvt se's'0) te ian ied One 1914 
Sp esc « ARS ROA TS) 05 oe a eee | 506 | 4 1915 
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Momuant are ree aL, /0s DOWIDAN crepes! c.c.0.0/0<2sec0 0s 167 | 1913 


EXECUTIVE COUNCIL—ConrtTINUED 


MEMBERSHIP OF THE EXECUTIVE COUNCIL BY STATES— 


CONTINUED. 

|Members 
SraTE Name Ang Bhs Benes 
Nebraska.......... Victor B. Caldwell 220 o eo 346 1913 
fed Daca Soe |W. H.:Bucholz.. 52.:.228 22.55 >. 1915 
New) Jerseya.-....-.|Kidward Ie Howes sneer 300 1913 
‘Dy Gage eee? Keb Gua ar eriieey ccna ay erate 1915 
New orke ener .ae James Go Cannon, 282 9:4sseea 1913 
Sa Bee Repn, do WedyvardiCogswell serves eee 1913 
Lee Pani es es Wialtershi hte wie essee cece oa 968 1914 
a re at re red SWE deme tt. eee 1914 
ph iE rs: iWalten Hie Bennett ecm eee {1915 
North Carolina..... Afr) a her oreve El Osco ee nee oe eee a Se .| 149 1914 
North Dakota...... les R as Beckwith teceek cet ees ene aes 1914 
OiioR 2a Sooo ee Danse ae eee ee | 1913 
; ..|W. F. Hoffman. ... | ~5389 1913 
CP de peereniran dear, alll oveel oy. LONG Nei eh, Guna eer cts ins i aah 1914 
Oklahomans... 2 ane aed LLOg aria eae 320 1913 
x Oe ine L. A. Wilson 1914 
Oh (ivri eaanrenen aioe Opal yuseilpe sa cake os cancd sac pie salina 1914 
Pennsylvania.......|John G. Reading................ 1913 
. A dvOberinh); JaInes sorter Ne eee pee: 854 1914 
S Josephiwaynes Jian serene tee 1914 
« bacon ee DCs Wills ae eee pene eee { 1915 
South Carolingians WV aw \VLOrgon teeny ne eee 146 1913 
South Dakota...... IN@ Bi aBraniklitneas (ag space oer .| 219 1914 
(Rennessee tae eee Dy Wee ATIMsStrone sen ia lena 300 1915 
i suid: Un Ehuttom: 22 o.: eee aes: 1915 
Texas OVE] Dunlap ae ties ie 379 19138 
yaoi © daar Cees DxbeMicalebsrsnes. 5 saree 1915 
Mote aI appear ore s KOU YO BIINO Ss occpcueshasacvadsoo!  ZAvIL 1914 
Wishing tonemennece Samuel M. Jackson........3..... 309 1914 
Se ee ae (WD s Viimcenthiee seen ere 1915 
Wiest yVirginias eee aliV cg saliva © eeseeen terre ee 167 1914 
WAS CODSIN: &iiyca sce ers)| Ey Jc COLT sees See eee ers 1914 
ae ee TM Wing.) een ee oes aieiats 
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EXECUTIVE COUNCIL—Contrnuep 


MEMBERS AT 


LARGE 


SraTp Namp 
Cahfornia..... ; JHE SALbOR cee cinc et 
Connecticut... .|Ralph W. Cutler..... 
Georgie... Johnuke Otileyzn sos: 
MMOS peas Ralph Van Vechten . 

OF OE eh Nee ree Fe AS Crandall. 3.1 
Indiana........|/R. C. Stephenson.... 
owas se ess Arthur Reynolds....... 
Michigan....... William Livingstone.... 
IMUISSOURIG-AG RI. « Charles H. Huttig..... 

SAD eens AmOre WAllsOnivacteie oe 
New York...... William C. Poillon... 


cy 


William E. Knox.... 


Lewis E. Pierson...... : 


Vice-Pres. Savings Bank 
Sectionws...2 eee eee 
Chairman Ex. Com. 
Trust Co. Section.... 


S6ctions= cea eee 
Pres. Clearing House 
Section sissies 
Chairman Ex. Council | | 
American Institute of 
Banking Section...... 
President Savings Bank 
Section 
Vice-Pres. A. B. A........ | 
Ex-President A. B. A...... 
President A. B. A 
Chairman Ex. 
Clearing House Sec... 
President Trust Com- 
pany Section......... 
Chairman Ex. Com. Sav- 
ings Bank Section.... 
Ex-President A. B. A 
Pres. State Secretaries’ 
SeCtionty wma erie 
Vice-Pres. Trust Com- 
pany Section 
Ex-President A. B. A 


Vice-Pres. Clear’g House || .... 


1913 


1913 
1913 
1915 
1916 


1915 


1913 
1913 


1914 
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EXECUTIVE COUNCII:—ConrtTINUED 


MEMBERSHIP OF GROUPS COMPOSED OF THE FOLLOWING 
STATES. 


(As of August 31, 1912.) 
Under Constitutional Amendment Adopted September 10, 1912 


Viermontiaunt. cr trons ee New Hampshire sas se ace 51 
Vacancy. 

ATIZON Ay Aejeee he crete eal ee 60 INew Mexico. see cere terts 65 
Vacancy. 

Nevada... 26 Utah. sce 58 Wyoming........ 70 


Member representing the above States: 
Frank Knox, Utah—Term expires 1915. 


MEMBERSHIP OF STATES AND TERRITORIES HAVING 
LESS THAN 100 MEMBERS. 


(As of August 31, 1912.) 


PAN AG Qe cea eaeus 5 ae ae enact ees 1, Hawa A sectacs ts ore 13 
Delawanres cacti eae 36 Isle of Pines..... 2 
Rioderisland en cns seen 46 Porto: Ricovte- aa ere 4 
Canada 17 INVERT COs Oe pee 21 
CONT OF his ps, Rees ot MAN EN Ane Se 21 Bhilippimerisiands-s= eee 3 

175 


Members representing the above States: 


Edward P. Metcalf, Rhode Island. Term expires 1913 
Henry L. Ward, Vermont. a tS 914 
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VICE-PRESIDENTS FOR THE DIFFERENT STATES 
AND TERRITORIES 


ALABAMA: EuGENE F. ENSLEN, President Jefferson County Savings 
Bank, Birmingham. 

ALASKA: C.J. Hurtty, President American Bank of Alaska, Fairbanks. 

ARIZONA: J. G, SPANGLER, Cashier Mesa City Bank, Mesa City. 

ARKANSAS: SrTuart WILSON, Cashier State National Bank, Texarkana. 

CALIFORNIA: C. W. Busu, President Bank of Yolo, Woodland. 

CanapA: H. 8. Hort, President The Royal Bank of Canada, Montreal. 

Conorapo: CuHas. S. HavueHwout, Cashier First Nat’] Bank, Denver. 

ConNEcTICUT: C. Les~ir HopxINns, Cashier First Nat’l Bank, Norwich. 

Cupa: J. A. GonzALEZ LANUZA, President Trust Company of Cuba, 
Havana. 

DELAWARE: JOHN S. Rosset, Vice-Pres. Security Trust & Safe De- 
posit Company, Wilmington. 

DISTRICT OF COLUMBIA: GEORGE W. WuiTE, President National Metro- 
politan Bank, Washington. 

FroripA: BAINBRIDGE RICHARDSON, Pres. Germania Bank, Jacksonville. 

GrorcIA: E. A. PenpLEeron, Cashier National Exchange Bk., Augusta, 

Hawai: C. C. Kennepy, President First Bank of Hilo, Ltd., Hilo. 

Ipano: G. E. Bowerman, President First National Bank, St. Anthony. 

Intinois: N. E, Orre, Vice-President National City Bank, Chicago. 

InpIANA: J.C, JoHnson, Vice-Pres. Citizens National Bk., Evansville. 

Towa: B. B. Crark, President Red Oak National Bank, Red Oak. 

IstE oF Pines: E. L. Kennepy, President National Bank & Trust 
Company, Neuva Gerona. 

Kansas: OC. N. Proury, Cashier Exchange State Bank, Kansas City. 

Kentucky: J. W. Srorn, President Lexington National Bank, Lex- 
ington. 

Lourstana: J. H. Furton, President Commercial National Bank, New 
Orleans. 

Matne: Sumner C. Parcuer, Cashier York National Bank, Saco. 

MARYLAND: WILLIAM J. CHAPMAN, Vice-Pres. Maryland National 
Bank, Baltimore. 

MAssacHuUsETtS: FRANK A. Drury, President Merchants National 
Bank, Worcester. 

Mexico: H. H. Hanson, Mer. International Banking Corporation, 
Mexico City. 

MicuicAN: VERNON T. BARKER, President Home Savings Bank, Kala- 
mazoo. 
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VICE-PRESIDEN TS—ContTINUED 


Minnesota: W. H. Purnam, President Bank of Pierce, Simmons & 

Company, Red Wing. 

Mississippi: O. Newton, JR., President Jackson Bank, Jackson. 

Missourr: C. C. Evans, Sec’y-Treas. Sedalia Trust Company, Sedalia. 

Montana: C. C. SwinBpurNE, Cashier Daly Bank & Trust Company, 

Butte. 

NEBRASKA: lL. P. Sornson, Cashier The Pioneer Bank, Eustis. 

Nevapa: F. M. Les, Vice-Pres. Nixon National Bank, Reno. 

New Hampsuire: F. W. Sawyer, Vice-Pres. & Cashier Souhegan Na- 

tional Bank, Milford. 

New Jersey: Harry Conarp, Cashier First National Bank, Perth 

Amboy. 

New Mexico: C. N. BuackweEt., Pres. First National Bank, Raton. 

New York: Braprorp Ruopes, President First National Bank, Ma- 
maroneck, 

NortH CarotInA: W. C. WILKINSON, Cashier Merchants & Farmers 
National Bank, Charlotte. 

Nort Daxora: J. J. Faruey, Cashier Bank of Valley City, Valley 
City. 

Onto: P. W. Huntineton, Pres. Huntington National Bk., Columbus. 

OKLAHOMA: G. D. Davis, Cashier National Bank of Claremore, Clare- 
more. 

OrEcon: J. H. AtsBert, President Capital National Bank, Salem. 

PENNSYLVANIA: W. F. WESTON, President Kane Bank & Trust Com- 
pany, Kane. 

PHILIPPINE IsLANDS: JoHN S. Horp, Presndent Bank of Philippine 
Islands, Manila. 

Porto Rico: OC. S. MacDonatp, Mgr. Royal Bank of Canada, Ponce. 

RuopEe IstaAnp: Gov. ArAm J. PoTHIER, President Union Trust Com- 
pany, Providence. 

South CarotinaA: E. P. Grice, Cashier Peoples National Bank, 
Charleston. 

South Daxkora: W. E. Srevens, Pres. State Banking & Trust Com- 
pany, Sioux Falls. ; 

TENNESSEE: I. B, Tierert, Cashier Union Bank & Trust Company, 
Jackson, : 

Texas: Witiiam R. Hampy, Pres. Citizens Bank & Trust Company, 
Austin. 

Uran: W.S. McCorntck, of McCornick & Co., Bankers, Salt Lake City. 

VeRMoNT: ARTHUR G. Eaton, Cashier First National Bank, Mont- 


pelier. 
VIRGINIA: JULIEN H. Hitt, Cashier National State & City Bank, 
Richmond. 
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VICE-PRESIDENTS—ContInvuepD 


Wasuincton: M. F, Backus, President National Bank of Commerce, 
Seattle. 

West VIRGINIA: Epwin Mann, President First National Bank, Blue- 
field. 

Wisconsin: E. A. Dow, President State Bank of Plymouth, Plymouth. 

Wyomine: H. B. Henperson, Cashier Wyoming Trust & Savings Bank, 
Cheyenne. 


COMMITTEES OF THE ASSOCIATION 


ADMINISTRATIVE 
EXECUTIVE OFFICERS 


CHARLES H. Hurric, President Third National Bank, St. Louis, Mo. 
ARTHUR REYNOLDS, President Des Moines National Bank, Des Moines, Ia. 
T. J. DAvis, Cashier First National Bank, Cincinnati, Ohio. 


AGRICULTURAL AND FINANCIAL DEVELOPMENT AND 
EDUCATION 


Jos. CHAPMAN, JR., Vice-President Northwestern National Bank, Minne- 
apolis, Minn., Chairman, 

B. F¥. Harris, Vice-President First National Bank, Champaign, Il}. 

Myron T. Herrick, President Society for Savings, Cleveland, Ohio. 

JosErpH G. Brown, President Citizens’ National Bank, Raleigh, N. C. 

EDWIN CHAMBERLAIN, V.-Pr. San Antonio L. & Tr. Co., San Antonio, Tex. 

W. D. VincEeNtT, Cashier Old National Bank, Spokane, Wash. 

i. J. Curtin, President Citizens’ Savings Bank, Decorah, Ia. 

GrorGE WoopRvFF, President First National Bank, Joliet, Ill. 


AMERICAN INSTITUTE OF BANKING 


. D. Hupert, V.-Pr. Merchants’ L. & Tr. Co., Chicago, Ill., Chairman. 
. PueticHeEr, Cashier Marshall & Ilsley Bank, Milwaukee, Wis. 
C. Witxts, Cashier Diamond National Bank, Pittsburg, Pa. 


. 
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BILLS OF LADING 


Cray H. Hoxrwisrer, Vice-President and Cashier Old National Bank, 
Grand Rapids, Mich., Chairman. 

F. O. Wernmore, Vice-President First National Bani, Chicago, Ill. 

J. A. Lewis, Cashier National Bank of Commerce, St. Louis, Mo. 

Wo. Incite, Vice-Pres. & Cash. Merchants’ Nat. Bank, Baltimore, Md. 
Daniet G. Wine, President First National Bank, Boston, Mass. 

Sot. WEXLER, Vice-Pres. Whitney Central Nat. Bank, New Orleans, La. 
Natruan Apams, Cashier American Express Nat. Bank, Dallas, Texas. 
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COMMITTEES: OF THE ASSOCIATION—ContTINUED 


CURRENCY COMMISSION 


A. B. Hepsurn, Chairman of Board, Chase National Bank, New York 
City, Chairman. 

Jas. B. ForGan, Pres. First Nat. Bank, Chicago, Ill., Vice-Chairman. 

Myron I. Herrick, President Society for Savings, Cleveland, Ohio. 

Festus J. WApbrE, President Mercantile Trust Co., St. Louis, Mo. 

Josrpu T. TALBERT, Vice-Pres. National City Bank, New York City. 

Grorcr M. ReyNoxps, Pres. Continental & Com. Nat. Bank, Chicago, Il. 

JouN Perrin, Director Fletcher-Am. Nat. Bank, Indianapolis, Ind. 

LuTHER Drake, President Merchants’ National Bank, Omaha, Neb. 

Sot. WEXLER, Vice-Pres. Whitney-Central Nat. Bank, New Orleans, La. 

Rogpert Warprop, President Peoples’ National Bank, Pittsburg, Pa. 

E. R. Gurnery, Vice-President First National Bank, Fremont, Neb. 

E. F. Swinney, President First National Bank, Kansas City, Mo. 

JosEpH A. McCorp, Vice-President Third National Bank, Atlanta, Ga. 

W. V. Cox, President Second National Bank, Washington, D. C. 

J. F, Sartori, President Security Savings Bank, Los Angeles, Cal. 

Frep. E. FArNnSwortn, New York, Secretary. 


EXPRESS COMPANIES AND MONEY ORDERS 


THORNTON CooxE, V.-Pr. Fidelity Trust Co., Kansas City, Mo., Chairman. 
JosepH T. TALBERT, Vice-President National City Bank, New York City. 
Mitton E. Aites, Vice-President Riggs Nat. Bank, Washington, D. C. 
E. D. Duruam, The Onarga Bank, Onarga, II]. 

W. D. MANLEy, General Manager of the Witham Banks, Atlanta, Ga. 


FEDERAL LEGISLATIVE 


E. R. Gurney, Vice-Pr. First National Bank, Fremont, Neb., Chairman. 
E. F. Swinney, President First National Bank, Kansas City, Mo. 
JosrrH A. McCorp, Vice-President Third National Bank, Atlanta, Ga. 
W. V. Cox, President Second National Bank, Washington, D. C. 

J. F. Sartori, President Security Savings Bank, Los Angeles, Cal. 


FINANCE 


EX-OFFICIO 


ARTHUR REYNOLDS, Vice-Pres. American Bankers’ Association, Chairman. 
J. FLETCHER FARRELL, Treasurer American Bankers’ Association. 

I, H. Gorr, Vice-President Trust Company Section. 

J. F. Sarrori, Vice-President Savings Bank Section. 

Joun K. Orrrey, Vice-President Clearing House Section. 
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COMMITTEES OF THE ASSOCIATION—Conrtinuep 


FINANCE—ConTINUED 


ONE-YEAR TERM 


LEDYARD COGSWELL, President N. Y. State National Bank, Albany, N. Y. 
Emory W. Crark, President First National Bank, Detroit, Mich. 


TWO-YEAR TERM 


C. G. Hurcuerson, Cashier First National Bank, Kansas City, Mo. 
James K. Lynou, Vice-Pres. First National Bank, San Francisco, Cal. 


THREE-YEAR TERM 


To be appointed by the Administrative Committee. 


FORMS FOR NATIONAL AND STATE BANKS 
JOHN M. MILter, JR., V.-Pr. First Nat. Bank, Richmond, Va., Chairman. 
J. FLETCHER FARRELL, Vice-Pres. Ft. Dearborn Nat. Bank, Chicago, Ill. 
JOSEPH WAYNE, JR., Cashier Girard National Bank, Philadelphia, Pa. 


CONSTITUTIONAL REVISION 


Rosert EB. JAmeEs, President Easton Trust Co., Easton, Pa., Chairman. 
W. J. Barney, Vice-President Exchange National Bank, Atchison, Kan. 
O. E. Dunuap, President Citizens’ National Bank, Waxahachie, Texas. 
C. H. McNiper, President First National Bank, Mason City, Ia. 
GORDON JONES, President United States National Bank, Denver, Cola. 
Sou. WEXLER, Vice-Pres. Whitney-Central Nat. Bank, New Orleans, La. 


INSURANCE 
To be appointed by the Administrative Committee. 


LAW 


PIgRRE JAy, Vice-Pres. Bank of the Manhattan Co., N. Y., Chairman. 
J. F. Hagry, Assistant Cashier First National Bank, Chicago, Ill. 

I. H. Orr, Trust Officer St. Louis Union Trust Co., St. Louis, Mo. 

L. H. Dinxins, Pres. Interstate Trust & Banking Co., New Orleans, La. 
JouN H. Srureis, Treasurer Franklin Savings Bank, Boston, Mass. 
THoMAS B. Paton, General Counsel American Bankers’ Association. 


MEMBERSHIP 


This Committee is composed of five members, and, under the Constitu- 
tion, their names are not made public. 
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COMMITTEES OF THE ASSOCIATION—ContTINUED 


NATIONAL COUNCILLOR, CHAMBER OF COMMERCE OF THE 
UNITED STATES 


Levi L. Rug, President Philadelphia National Bank, Philadelphia, Pa. 


PROGRAM FOR BOSTON CONVENTION, 1913 
(Appointed by Executive Council at Detroit) 

JAMES K. Lyncu, V.-Pr. First Nat. Bank, San Francisco, Cal., Chairman. 
R. C. STEPHENSON, V.-Pr. St. Joseph Co. Savings Bank, South Bend, Ind. 
JOSEPH WAYNE, JR., Cashier Girard National Bank, Philadelphia, Pa. 
RatpH W. Cutter, President Hartford Trust Co., Hartford, Conn. 
Downie D. Murr, Vice-President First National Bank, Boston, Mass. 
JoHN K. OrrLEy, Vice-President Fourth National Bank, Atlanta, Ga. 
W. C. MAcrapDEN, Vice-President Commercial Bank, Fargo, N. Dak. 


STANDING PROTECTIVE 


This Committee is composed of three members, and, under the Constitu- 
tion, their names are not made public. 
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CONSTITUTION 


OF THE 


AMERICAN BANKERS’ ASSOCIATION 


DECLARATION 


In order to promote the general welfare and usefulness of banks and 
banking institutions, and to secure uniformity of action, together with 
the practical benefits to be derived from personal acquaintance and from 
the discussion of subjects of importance to the banking and commercial 
interests of the country, and especially in order to secure the proper 
consideration of questions regarding the financial and commercial 
usages, customs and laws which affect the banking interests of the entire 
country, and for protection against loss by crime, we submit the follow- 
ing Constitution and By-Laws for The American Bankers’ Association: 


CONSTITUTION 


ARTICLE I 


Section 1. This Association shall be called “THe AMERICAN BANK- 
ERS’ ASSOCIATION.” 
ARTICLE II 


Sec. 1. Any National or State Bank, Trust Company, Savings Bank, 
Private Banker, Banking Firm, or branch of such institution or firm 
may become a member of this Association upon approval and recom- 
mendation of the Membership Committee and upon the payment of 
such annual dues as shall be provided by the By-Laws, and may send 
one delegate to the annual meetings of the Association; provided, how- 
ever, that no Bank, Trust Company, Savings Bank, Private Banker, 
or Banking Firm with a branch or branches shall have more than one 
vote unless such branch or branches have separate capital; and any 
member may be expelled from the Association ppes a vote of two-thirds 
of the Executive Council. 


Src. 2, Each delegate representing a member shall be an officer or 
director or trustee of the institution represented, a member of a bank- 
ing firm, or a private banker. The Chairman of the Executive Council 
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of the American Institute of Banking, each member of the State Secre- 
taries’ Section and each manager of a Clearing House, shall also be 
delegates. 


/ 


Src. 3. Delegates shall vote in person; and no delegate shall be 
entitled to more than one vote. 


Src. 4. All votes shall be viva voce, unless otherwise ordered, except 
as hereinafter provided; any delegate may demand a division of the 
house. 


ARTICLE III 


Snorron 1. The administration of the affairs of the Association shall 
be vested in the President, First Vice-President of this Association, and 
one Vice-President for each State which may be represented in this 
Association (the word State as used in this article including Territory 
and the District of Columbia), and in an Executive Council, which shali 
be elected at the annual meeting. 


Src. 2. During the period of one Association year after his term 
shall have expired, the Chairman of the Executive Council shall not be 
eligible for election by the Association to any other office; provided, 
however, that this shall not be effective until the year 1913. 

The Executive Council shall consist of the following: 


(a) From States having a State Bankers’ Association and having one 
hundred or more members of the American Bankers’ Association in each 
such State, one members from each State for the first one hundred mem- 
bers of the American Bankers’ Association in such States respectively at 
the close of the preceding fiscal year, August 31st, and an additional 
member of said Council for each additional two hundred members of the 
American Bankers’ Association in such States respectively, exeept that 
there shall be one member from the District of Columbia, irrespective 
of number of members. Provided, further, that any group of two or 
more adjoining States or territories having in all one hundred or. more 
members of the Association, but no single one of such States or terri- 
tories having one hundred members, may apply to the Executive Council 
for representation, and the Executive Council may, in its discretion, 
admit one delegate from such group. 


(b) From States having no State Bankers’ Association, or those which 
have less than one hundred members of the American Bankers’ Asso- 
ciation within their separate borders, not provided for under Paragraph 
(a), one member for the first hundred of the combined membership of 
all such States and one additional member of said Council for each 
additional two hundred members. Members of the Council from States 
described in sub-section (b) must be delegates (as defined in Article II, 
Sections 1 and 2) from some one of such States and not more than one 
of such members can be from the same State. 
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(c) The following shall be members ew-officio: The President of the 
Association; the First Vice-President; ex-Presidents for three years 
after the expiration of their terms of office as President; the Presidents, 
First Vice-Presidents and Chairmen of the Executive Committees of 
Trust Company, Savings Bank and Clearing House Sections, the Chair- 
man of the Executive Council of the American Institute of Banking and 
the President of the Organization of Secretaries of State Bankers’ Asso- 
ciations, known as the State Secretaries’ Section. 

To be eligible a member of the Executive Council must be a delegate 
as defined in Section 2 of Article II. Such member: shall become ineli- 
gible and a vacancy created (1) by his removal from the State from 
which elected; (2) when he, or the firm or institution he represents, is 
no longer a member of the Association; (3) when he, not being a private 
banker, member or partner in a banking firm which is a member, is no 
longer connected as officer, director or trustee of an institution which is 
a member. But the conditions of ineligibility herein provided shall not 
apply to the Chairman of the Executive Council of the American Insti- 
tute of Banking nor to the President of the Organization of Secretaries 
of State Bankers’ Association, known as the State Secretaries’ Section, 
nor to any officer of the Clearing House Section. 

No retiring President or Vice-President or retiring member of the 
Executive Council shall be eligible for re-election to the same position 
until the next annual convention after the expiration of his term of office. 


Sec. 3. Preliminary nominations for members of the Executive Coun- 
cil and Vice-President for each State and selection of the members of the 
Nominating Committee shall be made as follows: 


A. In States having State Bankers’ Associations and having one hun- 
dred or more members of the A. B. A., in each such State the member 
or members of the Executive Council to which such State is entitled 
shall be nominated by a majority vote, which shall be by ballot of the 
members of the A. B. A. attending the annual conventions of the separate 
State Bankers’ Associations. In a similar manner such States shall 
nominate a Vice-President for the State and appoint a delegate to repre- 
sent them as a member of the Committee on Nominations at the annual 
conventions. For such purposes the Vice-President of the A. B. A. in 
each such State shall call a meeting of the members of this Association 
at such State conventions and shall preside at such meetings. In his 
absence any three members attending the convention may call such meet- 
ing, and those in attendance shall select their presiding officer. At such 
meeting the members shall vote in person only from a list certified to by 
the General Secretary of the Association or the Vice-President from that 
State. The Secretaries of the respective State Associations shall certify 
the nominations which have been made as set out herein, to the General 
Secretary of the A. B. A. on or before the date of its annual meeting. 
In case of dispute as to who is the rightful nominee or nominees for the 


33 


Executive Council or Vice-President for the State, nominated at any 
State Association convention, or where there is other claim affecting the 
validity of any nomination, it shall be the duty of the Committee on 
Nominations, provided in Section 4 next following, to decide the dispute 
or claim, and their decision shall be final. The uncontested members of 
the Nominating Committee shall similarly decide on any dispute or 
claim affecting the seat of any member whose claim to membership is 
contested. The provisions of this sub-section shall apply to the District 
of Columbia equally as to a State having one hundred or more members 
of the American Bankers’ Association. 


B. In the case of States which have no State Bankers’ Association or 
those which have less than one hundred members of the A. B. A. within 
their respective borders, the Vice-Presidents of the Association for such 
States attending the convention shall constitute a Nominating Commit- 
tee and meet apart immediately after the first adjournment of the con- 
vention. At such meetings they shall elect a Chairman and Secretary 
from among their number and nominate the members of the Council to 
which the aggregate membership of all such States is entitled. They 
shall also nominate a Vice-President and select a member of the Nomi- 
nating Committee for each State so represented. On all questions com- 
ing before the meeting each member shall have as many votes as there 
were members of the A. B. A. on August 3lst preceding, within the bor- 
ders of the States he represents. In the absence of a Vice-President of 
any such State the majority of delegates from such States attending the 
convention may nominate one of their number to serve in place of 
the absentee. Immediately after nominations are made as herein pro- 
vided, the Secretary of such Committee shall certify such nominations 
to the General Secretary of the Association. 


Src. 4. Nominations for President, First Vice-President, Vice-Presi- 
dents for each State and for members of the Executive Council shall be 
made at the annual convention as follows: As soon as practicable after 
the first adjournment the General Secretary of the Association shall call 
a meeting of the members of the Nominating Committee selected in ac- 
cordance with the provisions of Section 3 next above. Such Committee 
shall meet and select its Chairman and Secretary from their number. 
They shall receive from the General Secretary of the Association the pre- 
liminary nominations for members of the Executive Council and Vice- 
Presidents for each State which have been certified to him as aforesaid. 
They shall nominate a candidate for President and First Vice-President 
and the candidates for Vice-President for each State and for the Execu- 
tive Council which have been certified to the General Secretary of the 
Association. The Committee may make its report at any subsequent 
session of the convention, but its nominations shall not exclude the name 
of any person otherwise nominated in the convention; except that if 
other nominations are made for members of the Executive Council or 
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Vice-Presidents for the States in place of those nominated at the con- 
ventions of the respective State Associations, such nominees must be 
eligible delegates from the same States as those in whose place they are 
nominated; and if other nominations are made for members of the 
Executive Council which have been nominated by the Committee of Vice- 
Presidents, such nominees*must be also from the same States as those 
in whose place they are nominated. 


Sec. 5. Nominations and elections of members of the Executive Coun- 
cil shall be for a term of three years, and as nearly as practicable only 
one-third of the total elective membership shall be elected each year. 
Where the nominees or membership for any term exceed those for any 
other term or terms the Nominating Committee shall adjust the terms of 
nominees, by lot or otherwise, so as to make the membership for each 
term of one, two or three years equal as nearly as practicable. The elec- 
tion for President, First Vice-President, Vice-Presidents for each State 
and for members of the Executive Council shall be by ballot, unless 
otherwise ordered by the convention. Nothing herein contained shall 
affect the tenure of office of members of the Executive Council elected 
before the adoption of this amended Constitution. In determining the 
number of members of the Executive Council to which any State may be 
entitled, the number of members already on the Council from such State, 
if any, shall be deducted. 


Src. 6. Each Vice-President, other than the First Vice-President, 
shall have the supervision of such business of the Association, exclusive 
of its general business in charge of the Executive Council and other 
officers, as may pertain to the State or Territory in which he resides, 
and may call meetings of members therein relative to such business 
whenever he may deem the same necessary. But no expense shall be 
incurred in the conduct of such business or in the calling of any such 
meetings, without the approval of the President, First Vice-President 
and Chairman of the Executive Council of the Association. 


Src. 7. The Executive Council shall meet immediately upon the ad- 
journment of the annual convention of the Association, and, a quorum 
being present, elect one of their number Chairman and appoint Com- 
mittees, a General Secretary, a Treasurer, Assistant Secretaries, a Gen- 
eral Counsel and such other employees of the Association as may be 
deemed proper, and the Council may, at their discretion, discharge the 
General Secretary, Treasurer, Assistant Secretaries, General Counsel], or 
other employees. The Executive Council may define the powers and 
duties of such committees as it appoints. The Executive Council shall 
have the power to fill vacancies that may occur in any of the offices of 
the Association and in the membership of the Council, provided, however, 
that vacancies in the membership of the Council shall be filled by the 
election of a member of the Association from the same State or Section 
in which such vacancy occurs. 
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Sec. 8. The Executive Council shall take charge of the general busi- 
ness of the Association, receive communications, arrange for holding the 
annual convention and other meetings, procure and arrange subjects for 
discussion in the order in which they may come before the convention, 
provide for speakers and carry out the resolutions passed. The attend- 
ance of twenty members of the Council shall constitute a quorum for the 
transaction of business. 


Src. 9. Special meetings of the Executive Council may be called by 
request of ten of its members, giving two weeks’ notice to the General 
Secretary desiring him to call such special meetings. 


Src. 10. The Executive Council shall provide—first, for keeping the 
records of the proceedings of their meetings, as well as that of the Asso- 
ciation’s annual or special meetings; second, they shall submit to each 
annual meeting a report covering their official acts as well as a statement 
of any new or unfinished business requiring attention; third, they shall 
make full statements of the financial condition of the Association; and 
fourth, submit an estimate of the amount required to carry on the affairs 
of the Association according to their judgment of the business to be done, 
recommend means for raising money to carry out such plans as may be 
resolved upon by the Association and raise and disburse the money 
therefor. 


Src. 11. The General Secretary shall make and have charge of the 
records of the Association.- These records shall include the correspond- 
ence of the Executive Council and that of the Standing Protective Com- 
mittee. He shall be held responsible for and charged with the safe- 
keeping of the records of both the Executive Council and the Protective 
Committee. And it shall be his duty to send promptly to each member 
of the Association a synopsis of the reports received by him of attempted 
or accomplished crime against any member of the Association. These 
records shall be the property of the Association and be held subject at 
all times to the order of the Executive Council. 


Src. 12. The Treasurer shall receive and account for all moneys be- 
longing to the Association and collect dues; but shall pay out moneys 
only upon vouchers countersigned and approved by the General Secre- 
tary and by the President or First Vice-President or by the Chairman 
of the Executive Council and, in case of vouchers for expenses incurred 
by a Committee or a Section, only when additionally approved by the 
Chairman of such Committee or the President, Vice-President or Chair- 
man of the Executive Committee of such Section and not exceeding the 
appropriation set apart for the use of such committee or Section. 


Sec. 13. The General Secretary, Treasurer and Assistant Secretary 
shall each give to the American Bankers’ Association a bond in amount 
and form satisfactory to the Executive Council. 
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Src. 14. The General Counsel shall be under the direction of and 
shall report to the Executive Council and shall make a report at the 
annual convention of the Association. He shall have custody of and be 
responsible for the documents, records and property of the Association 
pertaining to his office. He shall have authority to employ such clerical 
and other assistants and incur such expenses as may be necessary, within 
the limits of the appropriation made by the Executive Council for the 
conduct of his office. His duties shall include in addition to the per- 
formance of specific services which may from time to time be devolved 
upon him by the Executive Council, the rendering of legal advice and 
assistance to the various sections, committees and officers of the Asso- 
ciation and the giving of legal advice to the members of the Associa- 
tion as may be practicable. In case of doubt whether specific services 
called for by members come within the scope of his duties, he shall 
obtain the decision thereon of the Executive Council or of the Adminis- 
trative Committee. 


ARTICLE IV 


Srction 1. The President, the First Vice-President and the Chairman 
of the Executive Council shall immediately after their election to their 
respective offices appoint the following committees, to wit: A Member- 
ship Committee consisting of five members of the Association, who 
shall be members of the Executive Council and whose names shall not 
be made public; a Protective Committee, consisting of three members 
of the Association, whose names shall not be made public; a Law Com- 
mittee, consisting of five members of the Association and the General 
Counsel of the Association, and a Federal Legislative Committee, con- 
sisting of five members of the Association. Such Committee membership 
shall continue from the time of appointment until the adjournment of 
the annual convention of the Association, then next ensuing after such 
appointment, and until their successors are appointed. 

There shall be an Administrative Committee, which shall consist of 
the President of the Association, the Chairman of the Executive Coun- 
cil and the First Vice-President of the Association. 


Src. 2. The Protective Committee shall control all action looking to 
the detection, prosecution and punishment of persons attempting to 
cause or causing loss by crime to any member of the Association. The 
said Committee when called upon for aid by any member of the Associa- 
tion, through the General Secretary, shall forthwith take such steps as 
it shall deem proper to arrest and prosecute the party charged with the 
crime; provided, however, that no expense or liability shall be incurred 
beyond the amount of funds in the Treasury especially appropriated for 
that purpose. 

(a) The said Committee or a member of the American Bankers’ Asso- 
ciation is prohibited from compromising or compounding with parties 
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charged with crime, or with their agents or attorneys, a case once com- 
mitted to the Association which results in the apprehension of the 
criminal. 


(b) All members of the Association when called upon by the General 
Secretary in behalf of the Protective Committee for information or aid 
shall promptly respond by giving all assistance in their power, and all 
members shall at all times notify the General Secretary, who shall 
promptly notify the Committee of any attempted or accomplished crime 
reported to him, as likely to affect other members of the Association. 


Src. 3. The Law Committee shall have in charge the consideration of 
statutes, National and State, affecting the powers, privileges and duties 
of the members of the Association, also the subjects of uniformity of 
laws and commercial usage, and may for such purposes, as occasion may 
arise, recommend to the Executive Council and the General Association 
drafts of proposed statutes for their approval, and upon such dual ap- 
proval shall urge the enactment of such approved drafts through State 
organizations as to State legislation and through the Federal Legislative 
Committee as to National legislation, and shall perform such other 
duties as may be imposed upon it from time to time by the Executive 
Council or the annual convention. The Committee shall submit a report 
in writing to the Executive Council at its meetings, and shall annually 
submit a report in writing to the general Association in convention 
assembled. 


Src. 4. The Federal Legislative Committee shall receive in charge all 
resolutions adopted by the annual convention, declaring in favor of, or 
in opposition to National legislation upon any subject, and shall by peti- 
tion; memorial or other proper action further the purposes declared for 
in such resolutions, and in case of legislative emergency arising between 
annual conventions whereby serious and harmful results to the welfare 
generally of the Association membership might result from delay, the 
Committee shall perform similar services as to resolutions of similar 
character adopted by the Executive Council at its sessions, or by the 
Administrative Committee in the interim between sessions of the Execu- 
tive Council. The Federal Legislative Committee shall take notice of 
any Congressional action affecting the interests of the membership of the 
Association, and when deemed necessary report the same to the Execu- 
tive Council, and shall make a general report to the annual convention. 


Sec. 5. The Administrative Committee shall perform all necessary 
routine duties of administration enjoined. upon the Executive Council 
between meetings of the Executive Council and which duties may not 
be otherwise especially provided for by the Executive Council; also all 
duties of administration imposed upon it by the Executive Council, sub- 
ject to the rules and directions of the Executive Council. The said Com-— 
mittee shall report a memorandum of all its proceedings to each meeting 
of the Executive Council. 
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The Administrative Committee shall, subject to the control of the 
Executive Council, have general supervision over all committees, either 
such as may be created under this Constitution, or by resolution of the 
General Association, or by act of the Executive Council, or by any Sec- 
tion of the Association for the purpose of securing harmonious action 
and preventing conflicts in jurisdiction. The decision of the Adminis- 
trative Committee upon any such question shall be final, unless, and 
until, reversed by the Executive Council at its next meeting. All com- 
mittees under the supervisory control of the Administrative Committee 
shall upon request of the Administrative Committee report any action 
undertaken to the Administrative Committee. 


Sec. 6. (1) Committees created by any annual convention for any 
purpose of the pending work of the convention shail report during the 
session of the convention. Such committees shall be appointed by the 
President and shall expire upon report made, and in the absence of 
report at the adjournment of the convention. 


(2) Special committees created by the annual convention, to whom 
may be referred any subject for consideration during the interim between 
convention, shall be appointed by the President, the First Vice-Presi- 
dent and the Chairman of the Executive Council. They shall make re- 
port in writing to the Executive Council and to the succeeding annual 
convention, unless otherwise directed by the convention, and the com- 
mittee shall expire with the adjournment of such succeeding annual 
convention, provided that upon report at such succeeding annual con- 
vention such committee may, by resolution, be continued for a similar 
period. The membership of such continued committee shall be subject 
to change in part or in whole at any such continuance by the appoint- 
ing power as aforesaid. 


(3) The President, the First Vice-President and the Chairman of the 
Executive Council may fill all vacancies existing in any Standing Com- 
mittee provided for by the Constitution, or in any Special Committee 
authorized to act in the interim between annual conventions. 


(4) Nothing in the section shall impair the right of any convention 
to create committees and of naming the membership in the resolution 
creating or continuing them or of specifically delegating such authority 
to the presiding officer. 


Src. 7. The Membership Committee shall act upon any applications 
for admission to membership in the Association and upon any charges 
or complaints against any member. Their action shall be reported to 
the Association through the Administrative Committeee and they shall 
make rules for facilitating admissions of new members and other mat- 
ters brought before them, subject to the approval of the Administrative 
Committee. 
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ARTICLE V 


Srcrion 1. Annual conventions of the Association shall be held at 
such times and places as shall be determined by the Executive Council. 
Special meetings may be called by the Council if, in their opinion, cir- 
cumstances require them, giving two weeks’ notice of the time and place 
of meeting, together with the subject matter of business to come before 
such special meeting. The Executive Council shall meet to arrange the 
order of business on the day preceding any general meeting of the 
Association. By consent or request of a majority of the Executive Coun- 
cil any meeting of the Association may be postponed. Reasonable notice 
shall be given by the General Secretary to the members of such post- 
ponement. 


ARTICLE VI 


Section 1. The expenses of the Executive Council of the Association, 
in carrying out the business to be done by it, shall be provided for by the 
annual dues of the members of the Association; provided, however, that 
the Executive Council shall have no authority to incur or contract on 
behalf of this Association any liability whatever beyond the amount of 
the annual dues and moneys especially collected. No expenses shall be 
incurred except for purposes designated in this Constitution. 


ARTICLE VII 


Secrion 1. Resolutions or subjects for discussion (excepting those 
referring to points of order or matters of courtesy) must be filed with 
the General Secretary at least fifteen days before the annual convention 
and submitted to the Executive Council at its regular meeting preceding 
the convention, but any person desiring to submit any resolution or 
business in open convention may do so upon a two-thirds vote of the 
delegates present, or such resolution or business shall be referred to the 
Executive Council to report upon immediately; provided that this shall 
not apply to any proposed amendment of the Constitution. 


ARTICLE VIII 


Srecrion 1. Any member failing to pay within three months the 
membership dues shall be considered as having withdrawn from the 
Association, but may be reinstated upon application to the General 
Secretary, and paying all dues in arrears, with the consent of the 
President or Chairman of the Executive Council. 


ARTICLE IX 


Section 1. Sections of the Association are hereby established, as 
follows: 


(a) A Trust Company Section, whose scope shall embrace all matters 
of interest to trust companies. 


(b) A Savings Bank Section, whose scope shall embrace all matters 
relating to institutions receiving savings deposits. 


(c) A Clearing House Section, whose scope shall embrace all matters 
relating especially to work which may be of interest and advantage to 
members of this Association which properly come within the scope of 
clearing houses. 


(d) A State Secretaries’ Section, which shall be composed of the 
Secretaries who are members of the Organization of Secretaries of State 
Bankers’ Associations; the work of this Section to embrace all matters 
relating to State Bankers’ Associations. 

The above Sections shall meet annually in connection with the meet- 
ing of this Association, and their program and proceedings may be pub- 
lished from time to time together with the proceedings of the Associa- 
tion. : 


(e) An American Institute of Banking Section, whose scope shall em- 
brace all matters relating especially to the work as outlined by the 
Educational Committee of this Association and embodied in the Consti- 
tution and By-Laws of said Institute. Said Section shall meet at such 
time and place as shall be designated by the Executive Council of said 
Section. 

All Trust Company and Savings Bank members of the Association 
who desire may enroll themselves as members of their respective Sec- 
tions. The Sections shall make reports to the Association, and affairs 
relating to their membership may be referred to them. 

Notice shall be given to the Executive Council of the Association of 
any proposed amendment of the Constitution or By-Laws of any Section 
created by this Constitution. The Sections shall be under the super- 
vision of the Executive Council, who may make such provision for them 
as such Council may deem wise. 


ARTICLE X 


Srecrion 1. This Constitution may be amended at any annual meet- 
ing by a vote of two-thirds of the members present, notice of the pro- 
posed amendment having been submitted to the General Secretary at 
least thirty days before the annual meeting, and the General Secretary 
shall forward to every member of the Association a copy of such pro- 
posed amendment, at the same time the other notices are sent out, and 
shall submit it to the Executive Council, that they may arrange to bring 
it before the convention under the regular order of business. 

Any amendment to the Constitution’ regularly submitted as above 
may be itself amended on the occasion of the annual convention by a 
vote of two-thirds of the members present. 
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BY-LAWS 


OF THE 


AMERICAN BANKERS’ ASSOCIATION 


First. The annual dues to the Association shall become due and 
payable in advance September 1st of each year, which date shall be the 
commencement of the fiscal year of the Association. 


Srconp. The annual dues of the members of this Association, includ- 
ing annual subscription to its monthly JouRNAL-BULLETIN, shall be 
$10 for banks and trust companies having an aggregate capital and 
surplus of less than $100,000; $20 for banks and trust companies hav- 
ing an aggregate capital and surplus of $100,000 and less than $250,- 
000; $25 for banks and trust companies having an aggregate capital 
and surplus of $250,000 and less than $500,000; $30 for banks and trust 
companies having an aggregate capital and surplus of $500,000 and 
less than $750,000; $40 for banks and trust companies having an 
aggregate capital and surplus of $750,000 and less than $1,000,000; 
$50 for banks and trust companies having an aggregate capital and 
surplus of $1,000,000 and less than $5,000,000; $75 for banks and trust 
companies having an aggregate capital and surplus of $5,000,000 and 
over. These rates shall apply to savings banks without capital accord- 
ing to their surplus or reserve fund and to private bankers and bank- 
ing firms according to capital employed. 

The annual dues of members who do not subscribe to the JoURNAL- 
BuLietTIn shall in each case be One Dollar less the amounts above 
specified. 

Each member of the Association having’a branch or branches, with- 
out separate capital specifically set aside therefor, and desiring to have 
such branch or branches become members of this Association, must pay 
annual dues in addition of $10 for each such branch. In ease any 
branch has a separate capital, dues must be paid for such branch accord- 
ing to capital, the same as if it were an independent member. 


Tuirp. The official publication of the Association shall be issued 
monthly under the direction of the General Secretary and the General 
Counsel and shall be called the JoURNAL OF THE AMERICAN BANKERS’ 
ASsocIaATIon. Subscription price for such publication shall be one 
dollar a year. Out of the annual dues of each member who subscribes 
therefor, provided in By-Law Second, there shall be set aside the sum 
of one dollar in payment of each such member’s annual subscription 
which shall be actually used for the purpose of said publication. 


Fourtu. There shall be a Finance Committee of eleven members 
composed of the Vice-President of the Association, who shall be Chair- 


42 


man, the Treasurer of the Association, the Vice-Presidents of the Trust 
Company, Savings Bank and Clearing House Sections, and six members 
of the Executive Council, who shall not during their term of office on 
this Committee be members of any other standing or special committees 
and who shall be appointed by the Administrative Committee in equal 
number from the one, two and three-year members of the Executive 
Council. Six members shall constitute a quorum and vacancies shall 
be filled by the Administrative Committee. 

The members of each year’s Finance Committee shall continue their 
membership until the adjournment of the first meeting of the new 
Council immediately following the annual convention, irrespective of 
the expiration of their terms of office in the Association or Sections, 
by virtue of which they hold membership on this Committee. 

The duties of the Finance Committee shall be: 

1. To act as an Auditing Committee with authority to employ com- 
petent public accountants to prepare yearly audits of the Association’s 
books prior to each annual convention. 

2. To prepare a budget of funds available and consider appropria- 
tions for the use of Sections, Committees, Salaries, Expenses and other 
purposes. 

All applications for appropriations must be delivered to the General 
Secretary prior to the first day of the annual convention and also 
prior to the first day of the spring meeting of the Executive Council. 

The Finance Committee shall report to the Executive Council: 

1. At the meeting of the Council prior to the annual convention upon 
the public accountant’s audit of the Association’s books. 

2. At the meeeting of the Executive Council following the close of 
the annual convention, upon their budget of funds available and recom- 
mendations for appropriations for the coming year. 

3. At the spring meeting of the Executive Council as to any further 
appropriations that may be necessary.- 

4, At any meeting of the Executive Council they may report upon 
any other matter connected with the finances of the Association. 

The Finance Committee shall meet: 

1. In the forenoon of the day preceding the annual convention: 

2. Upon the call of its Chairman during the convention week. 

3. At the time and place of the spring meeting of the Executive 
Council. 

4. At any time during the year upon call of its Chairman made upon 
the request of the Administrative Committee or any ten members of 
the Executive Council. 


Firru. The Administrative Committee shall each year designate 
the depositories for all funds of the Association. 


SrxtH. These By-Laws may be amended by the Executive Council by 
a two-thirds vote of the members present at any meeting thereof. 


43 


THE AMERICAN BANKERS’ 
ASSOCIATION 


THIRTY—-EIGHTH ANNUAL CONVENTION 


DETROIT, MICHIGAN 


FIRST DAY’S PROCEEDINGS 


TUESDAY, SEPTEMBER 10, 1912. 


The Convention was called to order by the President, Will- 
iam Livingstone, at 10 o’clock a.m., in the Detroit Opera House. 


PRESIDENT LivinestoNE: The Convention will please come 
to order. ‘The divine blessing will be invoked by the Rev. 
Frederick Deland Leete, D.D., LL.D., Bishop of the Methodist 
Episcopal Church, of Atlanta, Ga. Please stand. 


INVOCATION 
By BisHop LEETE 


O Lord, our God, we thank thee that we are permitted to gather 
together for the functions of this great occasion. We thank thee for 
this body of distinguished men gathered from all sections of a great 
country to transact business of supreme importance to the commercial 
safety of the Nation; and of great importance to business and welfare. 
We would not venture to assume the duties of this occasion without 
' first stopping to lift our minds to God, the giver of all good things, 
and we desire to offer all praise for that land in which we live, for 
the age in which our lives have been cast, and for the great prosperity 
which attends those sections of the country which are represented here 
to-day. Thou art the giver, O God, of every good and perfect gift, and 
those material blessings which have come to us in such showers have 
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come to us not simply because we have might of hand and might of 
mind, but because we have a God of infinite wisdom, love, and power, 
and we would return to Thee the thanks for all good things, and we 
would pray to Thee, our Father, that Thy blessing may attend all the 
sessions of this great and important convention, and that Thou grant, 
O God, Thy wisdom to the world, we pray that for the nations of the 
earth they may be ruled by righteousness and truth and by those wise 
laws of commercial living which shall bring prosperity to all men. 

We would especially pray, our heavenly Father, for the land which 
we love, and for those who guide these great and important interests. 
May wisdom be given to the President of the United States and all 
his counselors and to all those who have authority over us in the 
nation. And, our Father, we would not forget to pray for this great 
commonwealth in which we are gathered at this time, and we would 
ask Thy grace to rest upon the Governor of the State of Michigan 
and upon those who are his coadjutors, in office, that they may be 
guided by the wisdom which cometh from above. 

And we would ask Thy grace, our Father, for this beautiful city 
which we love and in which there have occurred so many important 
gatherings in the past, and none more important, perhaps, in many 
years, than the one which is meeting here to-day. Grant thy blessing 
to Detroit, and give to it in the years to come great wisdom and 
great advantage in all good things. 

And, our Father, we pray Thee now for this meeting and for the presi- 
dent of this great body, this man of probity and honor and truth, may he 
be attended with Thy grace; may all of his assistants in this responsi- 
ble task feel that God is with them in the discharge of their functions 
and duties. 

Now, our Father, we pray Thee that during this meeting we may be 
given wisdom and insight into the great problems which shall be pre- 
sented here, and we pray Thee that the men constituting this body 
whose lives represent so much intelligence may see clearly the things 
which they ought to do and do them, and we pray Thee that in the 
midst of all the affairs which are secular and sordid, even in our great 
duties, we may realize that there are things of a spiritual character 
that should partake of our attention and thought. We pray Thee, O 
God, that in the midst of all things worldly we may preserve our 
idealism, and may we say that while we are caring for millions, we 
are caring for men, and may it be in our powers to care more for 
men than we care for millions. 

Now, we pray that Thou grant Thy blessing to all the dear ones at 
home, and when the business of this convention is over may these men 
return to them in safety. We pray that during the time of the stay 
of this convention in this city there may be not only given to these 
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men opportunities of influence, but we ask that these men of great 
importance in our National affairs may so conduct themselves while 
in this city that they’ may impress the young men of the city of Detroit 
and the State of Michigan with those high moral principles which 
we find so largely inspired this body in all the transactions of its busi- 
ness. 

Now, our heavenly Father, we ask that this body may be granted 
favorable weather, that there may be a great hospitality, and that 
when the days of this session shall be ended, all the men composing 
this body may return to their great duties at home with a new inspira- 
tion for truth and honor and righteousness, may they go back in such 
health, also, of mind and of soul, as they hope to find in the dear ones 
whom they have left at home. 

And these things we ask in the name, which is above every name, 
in the name of Jesus Christ, our Lord and Savior. Amen. 


PRESIDENT LIvINGSTONE: Gentlemen of the Convention, it 
affords me great pleasure to introduce to you the Chief Execu- 
tive of the State, the Honorable Chase S. Osborn, Governor 
of the State of Michigan. 


ADDRESS OF WELCOME 


By Hon. CHasz 8. OsBorNn 


Mr. President, Members of the American Bankers’ Association, Ladies 
and Gentlemen: 


I do not know what is in your hearts exactly at this moment, but 
I am going to tell you what is in mine. It is a feeling of gratefulness 
to the good Bishop who has delivered so masterly and striking an in- 
vocation. It did me good, and it will do you good, and I have an 
idea it will do the Bishop good as well. 

Now before I get away—and I am not going to get away very far— 
I want to tell you that we have here in Detroit, and indeed in the 
entire State of Michigan, as much admiration as you have for your 
—shall I say charming President?—your potent President, your most 
excellent business President; and all of us thank you for the honor 
you have bestowed upon him. (Applause.) 

It is a good thing for a man, no matter in what walk of life he may 
be engaged, to take an account of himself once in a while. It is mighty 
good for his humility; I do not mean the humility of the European serf, 
because we have nothing of that kind in this land, but for that hum- 
bleness which makes men to understand each other and give some con- 
cern for the brotherhood that the Bishop referred to. It is a good 
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thing to reflect on the genesis of things. It is a good thing to 
remember the caveman, in the crude old days when men slept in the 
open and killed their food with great clubs. And it is a good thing 
then to take account of the unfolding, the improvement, as the ages 
have gone by. It is a great thing to know whether you and I have 
kept pace with that evolution. I think you as bankers have. You 
will permit me to compare and contrast for a moment. You know that I 
am not going to tell you any wise thing, but just to review and rehearse. 
In the days of Nabopolassar, father of the terrible Nebuchadnezzar, 
700 years B.c., they charged 35 per cent. interest. Bankers in that sense 
have made great improvement. Many of you, no doubt, have been in 
the British Museum, and have seen the contracts, notes, and bonds 
that are drawn up on pieces of baked clay. We have better means of 
doing that now. Then you will remember the story of Midas. He was 
a banker king. He had done the god Dionysus a favor, and in return 
Dionysus promised to grant him any boon which he should ask. 
Midas’s request was that everything he touched might be turned to 
gold. But the gift proved a terrible curse. Even the food that he 
touched turned to gold as it reached his lips, and he would have 
starved to death had not the god helped him a second time. Midas 
pleaded that the decree might be changed, and Dionysus told him to 
bathe in the waters of the river Pactolus. Midas did so, and threw all 
of the golden things which he had touched into the river as well. The 
auriferous power was transferred from the body of Midas to the waters 
of the river, and to this day it is said that that stream is filled with 
golden sand. But in order to punish Midas for the wrong thing that 
he had desired Dionysus bestowed upon him ass’s ears. Midas con- 
cealed the deformity under a Phrygian cap, but one of his slaves hap- 
pened to discover the secret, and, unable to keep it to himself and yet 
not venturing to tell it to anybody, the slave dug a hole in the soil, 
whispered the secret down into the hole, and covered it up with earth. 
But the reeds which grew up on the spot always sang when the wind 
blew among them “Midas has ass’s ears,” and from that incident comes 
the term “Burying a secret.” (Laughter and Applause.) You and 
I too would have ass’s ears if we had any idea that our happiness or 
any very large proportion of it should come through things golden. 
You remember that Croesus, the King.of Lydia, summoned Solon and 
showed him all of his riches and said, “ Now, Solon, will you not decree 
me the happiest mortal upon all the earth?” Solon replied: “No. 
Count only that man happy who is dead; count no man happy before 
his death.” We will not agree, I am sure, with the wisdom of Solon; 
but we will agree that riches make no man happy, that riches bring 
no great boon of content and happiness. You bankers, I know, have 
learned that. 
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You know there was a time when the great Messiah scourged the 
usurers and money changers out of the temple. Now we are glad to 
get the bankers to take an interest in the temples, and some of them 
do. So you have made an improvement over that day. Then the 
cringing and blood-sucking Shylocks are no more among you. Why, 
there was a time when a banker was popularly looked upon as a skin- 
flint, close and exacting—a sort of vacuum pump extracting every- 
thing from everybody. ‘To-day all that is changed, and the banker is 
a man of soul, of heart, of happiness, and of laughter. He has devel- 
oped indeed, and in his hands repose the fruits of the world. If the 
banker fail to send out the meat of war there is no war. The money 
of the bankers financed the Russo-Japanese War, and I am ready to 
believe that the bankers use their money for the good of the people 
whenever and wherever they can, and that they take honor in doing so. 
While bankers furnish the money to supply the sinews of war they also 
supply the funds necessary to carry on peace conferences; and this 
they always do honorably, for there is something worse even than war, 
and that would be peace with dishonor. 

Let us remember for a moment what the bankers have done for the 
cause of self-government. Think of Robert Morris in the days of the 
Revolution. We might not have the flag that floats over us were it 
not for him. In the days of the Civil War our financial matters were 
taken care of by patriotic bankers. 

And now just one word about the money system. I do not know 
a thing about the system, but I think we need this more than a new 
money system, namely, some system of canons of equity, some economic 
revolution or evolution. I do not mean of a socialistic character, but 
I mean something that will bring about a fair equality in the distri- 
bution of the wealth of the world. You men do not want it all. You 
cannot hope to get it all. The laws of usury have long since been an 
anachronism because you have cut down your charges for money way 
below any State limit of interest charge. 

Now, gentlemen of this splendid association, in the name of the people 
of Michigan whom I have the honor to represent, I bid you welcome. I 
hope each waking morning that you will be girded for the day of en- 
deavor, for the day of work and of happiness, and that when majestic 
night casts her scepter over the slumbering world that you will lie 
down in Michigan to sleep dreams to get up again and again and come 
back to Michigan, which is to-day, to-morrow, and ever while you stay 
here, your Michigan. ( Applause.) 


PRESIDENT LIVINGSTONE: Owing to the fact that the Mayor, 
the Honorable William B. Thompson, was called from the city, 
the greetings of the city of Detroit will be extended to the Con- 
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vention by the Honorable John C. Lodge, one of the members 
of the Common Council, whom I now have the pleasure of in- 
troducing to you. 


ADDRESS OF WELCOME 


By Honoraste JoHn C. Lopee 


Mr. President, Members of the American Bankers’ Association, Ladies 
and Gentlemen: 


I have known men to approach one banker with fear and trembling. 
So it-need not be strange if a plain business man unaccustomed to pub- 
lic speaking should show a little embarrassment and self-consciousness 
in looking into the faces of hundreds of bankers. It is my pleasure in 
the absence of Mayor Thompson to tend to you all that the word 
Welcome means. I cannot add anything—and I never knew anybody, 
after twenty-five years of experience with the gentleman, who could— 
to the speech made by Governor Osborn. (Applause.) So I am not 
going to make the attempt. I am going to say to you that the city of 
Detroit feels the honor you have conferred upon her by meeting within 
her gates. J am going to tell you sincerely that we feel more than hon- 
ored by the selections you have made in the person of your presiding 
officer in the cast. We appreciate our bankers. We know that they 
have kept pace with the marvelous growth of our city. Indeed, some 
of us believe that they have been the growth of our city. Indeed, 
some of us believe that they have been the pacemakers. And we know 
that you appreciate our bankers, too, for fifteen years ago you chose 
one of our best known and best loved citizens to preside over your 
organization; I speak now of George H. Russel. (Applause.) Again, 
you made our city the place from which you selected a secretary, and 
he is with you to-day. I am sure everyone in Detroit knew that if there 
was such a thing as a heaven-born secretary, Fred Farnsworth was that 
man. (Applause.) Still, again, you honored us by selecting our friend, 
the man whom all Detroit loves, as your president—William Livingstone. 
( Applause. ) 

The Governor has said that the State welcomes you. I am here to 
say that the city welcomes you, and, if this were a walled city, I 
would give the keys to your president; but I am thankful to say that 
we have no walls, our doors are wide open, and I wish you all to under- 
stand and to sense to the full the meaning of that fine old word Hos- 
pitality. Detroit welcomes you, and we hope you will come here often 
with no such long intervals between your visits. 

I thank you, and, on the part of the city, most sincerely welcome you 
to everything that is ours. (Applause.) 
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PRESIDENT LIVINGSTONE: J desire.to introduce to you now a 
gentleman who has long been associated with the American 
Bankers’ Association. ven if he doés.hélong within our bor- 
ders, I think I may add that none knew him Dut to love him. I 
have known him from boyhood, and I think he is very nice and 
big. Fifteen years ago, in this same auditorium, lie avds elected 
Vice-President of the American Bankers’ Association: ‘Later 
on he was elected President of the Association at its convertion ; 
in Denver. Multiplicity of word will add nothing to his stand: | 
ing in this or in any other community, and I therefore take 
great pleasure in now presenting to you Mr. George H. Russel, 
President of the Detroit Clearing House. (Applause.) 


ADDRESS OF WELCOME 


By Grorcrt H. Russet 


Mr. President, Members of the American Bankers’ Association, Ladies 
and Gentlemen: 

Fifteen years ago I was fortunate in being chosen to make the ad- 
dress of welcome to the American Bankers on behalf of the Clearing 
House in the absence of its then chairman. This year it is again my 
pleasure and privilege to appear before you, and this time as the 
chairman of our Clearing House Association; and, on behalf of the 
bankers, the business men, the manufacturers of our community, to bid 
you a hearty welcome. 

We have had a long, cold summer (laughter)—well, we have held 
in store for you the warmest welcome that Detroit could possibly ten- 
der you (renewed laughter), for this I think is the hottest day we have 
ever experienced. Our motto is: In Detroit life is worth the living. So 
I will not apologize for this hot day. 

It was on this platform fifteen years ago that I made my maiden 
speech from off the floor. At that time you put me in line for the 
greatest honor in life that has ever come to me, and I want to say 
to you now, to the friends that were with us then, and to the new 
friends that I have made since, that I and my family feel very proud 
of the distinction that the Association then put upon me. The Associa- 
tion numbered at that time about 2,800. We had, for that time, a 
very large representation. In the fifteen years that have elapsed, we 
have attained a membership approaching 14,000. From among that 
number you have again honored our city in placing a deserved honor 
upon our chief citizen—our good friend, our strong banker, our civic 
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champion, Hon. William L. Livingstone (applause) ; and, on behalf of 
the bankers who hold him ia high esteem, I thank you for that. (Ap- 
plause. ) ; 

Fifteen years ago—that is, in 1897—we had begun to forget the 
troublous time of “92, Your advent then seemed to give Detroit a 
new impetus, to start us on a stronger industrial growth than we had 
before experienced; and I may say that, in anticipation of your return 
at this time, the last two years has been marked with most marvelous 
growth: In 1897 we had a population of 260,000. To-day we have a 
poptlation of something over 550,000. Then we were the sixteenth city 
in the United States. To-day we rank as the ninth city. Possibly 
I ought to apologize to the representatives of other cities that are 
here and which cities we have passed in population in these years, 
but I want to give notice that there are at least two other cities that 
we will rank in population in the next decade. 

Our manufactures then were developing. In 1897 our manufacturing 
product was about $55,000,000. This year it will exceed $365,000,000. 
Building permits were issued in that year for structures costing $4,500,- 
000. This year they will exceed $25,000,000, and they would have been 
even more if the materials for building could have been obtained. Our 
banking capital then was $7,500,000. To-day it is $22,600,000. Our 
deposits then were $56,000,000. To-day they are $164,000,000. Our 
clearings then were $303,000,000. This year, on the corresponding 
estimate of prior years, they will be over $100,000,000. 

We do not rank quite as well in our Clearing House business as 
other cities, for the reason that Chicago and Cleveland very largely take 
our clearings from us. 

The figures of the Detroit Post Office are also astonishing. Then they 
were about $624,000; to-day they are approaching $3,000,000. 

So you see that we have grown some, and now you have come to us 
again, and undoubtedly we shall take a fresh start from this day for- 
ward. 

I will not bore you further except to say on behalf of the citizens of 
Michigan, the Governor has given you the State, the vice-Mayor has 
given you the city, and I offer you our banks—not all of our funds, 
however, because they are in very active use just now, but our hearts 
and our homes and a real welcome; and I need not say, because I know 
you all appreciate the fact, that we are making the weather warm 
enough for you. (Applause.) 


PRESIDENT LivinastonE: We have with us a gentleman than 
whom, perhaps, no man in Detroit or in the State is better’ 
known—our Postmaster. He is also President of the Board 
of Commerce, which comprises over 3,000 members, and which 
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has done wonderful work in promoting the welfare, growth 
and prosperity of Detroit. It affords me great pleasure to in- 
troduce to you Mr. Homer Warren, Postmaster of Detroit and 
President of the Board of Commerce. (Applause.) 


ADDRESS OF WELCOME 


By Honoraste Homer WARREN 


Mr. President, Members of the American Bankers’ Association, Ladies 
and Gentlemen: 


My friend, Alderman Lodge, said that he had never known anyone to 
add anything to a speech of Governor Osborn. I fully agreed with him 
until this morning. I was delighted to hear the Governor tell you that 
by a process of evolution you had become human. I want to go even 
further, and say that you have become humane, because I have observed 
many instances of bankers’ humanity. Now, J think I have added 
something to the Governor’s speech. (Applause.) 

Like Alderman Lodge, I feel a sense almost of timidity in venturing 
before a banker; but looking at this distinguished gathering, and espe- 
cially at the ladies in the gallery, I feel quite at home. It gives me 
a great deal of pleasure to welcome you because you are men in close 
touch with all great business operations, not only in your own particu- 
lar communities, but also in the great marts of commerce throughout 
the country at large. It is astonishing and almost uncanny to the 
laymen to think how the business of this country, which is conducted 
so largely on confidence, is done, and to reflect that your judgment 
of men is so seldom misplaced. I think it is a great tribute to the 
character of the banker that when such vast sums are placed in your 
care still so very little is lost through the culpability, or even the 
negligence, of bankers. 

On behalf of the really great organization of which your president 
has spoken, the Detroit Board of Commerce, composed of alert wide- 
awake business men, I tender you a most hearty welcome. 

Allusion has been made to the weather. The heat is most unusual, 
and I can only account for it on the theory that the warmth of our 
feelings toward you has even inyaded the atmosphere. (Laughter.) 

I observed a suggestion in one of the morning newspapers thai this 
convention should become an annual feature of this city. I think that 
a splendid idea, and I hope you will make this your annusi mecca and 
always come to Detroit. 

We thank you for the distinguished honor you have paid us in the 
persons of these two gentlemen, George H. Russel and William Liv- 
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ingstone. Mr. Livingstone used to claim that he brought me up, and 
I was always delighted to have him acknowledge it, but, like the old 
song, “My face is well written, Maggie, but time alone is the Penal 
have noticed that as time has been making ravages on my face and 
figure, Mr. Livingstone does so often speak of having brought me up. 
All of the younger men and the middle-aged men of Detroit think of 
Mr. Russel and of Mr. Livingstone as brothers. They retain their 
youth, and I hope they always will until they reach the land of eternal 
youth, and that while they are here they will always be boys with us. 
(Applause. ) 

We have great industries here in Detroit. I see that you visited 
one of them yesterday—the works of the Burroughs Adding Machine 
Company. Not alone in the automobile industry have we made great 
strides, but we have big stove works, car and shipbuilding plants, brass 
and copper rolling mills, the largest pharmaceutical manufacturing es- 
tablishment in the world, and very many other large enterprises. 
Those of you who were here fifteen years ago have doubtless observed 
great changes. Detroit, too, is a most beautiful city. We have a mag- 
nificent Island Park, where on any holiday, and on many other days, 
you will find thousands of persons, families with their children, enjoy- 
ing the most healthful, innocent, and inexpensive amusements that 
perhaps any city in the world can offer. That makes Detroit a splen- 
did residential place for the working man. Our inhabitants very 
largely own their own homes, and our people are happy, prosperous, 
and contented. 

To. this fair city, then, I welcome you, on behalf of the Board of 
Commerce, as representing not only individuals, but as representing 
the business organization of the people. What a wonderful country we 
live in! I was in Plymouth, Mass., the other day and a sudden realiza- 
tion came over me of the fact that it is less than three hundred years 
since the devoted band of Pilgrims landed there. The memory of those 
stalwart men will march on and on through the pages of history for 
all time to come. They made a wonderful impression upon the Re- 
public which was to be. They made mistakes, it is true. Why, if we 
did some of the things that the Pilgrim Fathers did we would be 
lynched. But they were honest mistakes, and a just God has forgiven 
them, and, looking back and considering their mistakes, let us call to 
mind the words of the great Book: “Still abideth these three, Faith, 
Hope, and Charity, and the greatest of these is Charity.” ( Applause.) 


Gentlemen, I hope your stay here will be pleasant, and that you may 
derive as much pleasure from your deliberations as the country will 
derive profit. 

I thank you for the fact that you have brought the ladies with you. 
You have shown good sense, and it is a compliment to Detroit. They 
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say that man is might; that he governs land and sea, and that he 
wields a mighty scepter, but the hand that rocks the cradle is the hand 
that rules the world. (Applause.) So I offer you this toast—it is an 
old army toast—to the ladies: 

Lovely woman. Our arms for her defense. Her arms our recom- 
pense. Fall in! (Applause.) 


PRESIDENT Livinestone: Fifteen years ago in this same 
place a distinguished gentleman from the State of Georgia 
responded to the address of welcome. That gentleman is with 


~ us again to-day, and we are not only proud, but glad to have 


him here. Every member of the American Bankers’ Associa- 
tion knows him. Indeed, among bankers, his name is a house- 
hold word. ‘To write the history of the American Bankers’ As- 
sociation without including his name would be impossible. It 
affords me more than the usual pleasure to introduce to you— 
and I should have said, by the way, that he is one of the former 
presidents of the American Bankers’ Association, although it 
is unnecessary to say that to our members—Col. Robert J. 
Lowry, President of the Lowry National Bank of Atlanta and 
ex-President of American Bankers’ Association, the grand old 
man of the American Bankers’ Association. (Applause.) 


RESPONSE TO ADDRESS OF WELCOME 
By Cou. Ropert J. Lowry 


Your Hacellency, the Governor of Michigan, your Honor, the Mayor of 
the city of Detroit, Mr. President of the Detroit Clearing House, 
Mr. President of the Detroit Board of Commerce, Mr. President and 
Members of the American Bankers’ Association, Ladies and Gentle- 


men ¢ 


It has been with great pleasure that I have listened to the words of 
welcome of these gentlemen, and I know that I voice the sentiment of 


_ all the members of our Association and visitors, when I say that we 


appreciate them. Indeed, we appreciate these words of cordial welcome 
more than I have words at my command to express. However, we ex- 
pected this before we came here, that is, those of us who have enjoyed 
your hospitality in years past, and those of us who have not been here 
before, will know hereafter what Detroit hospitality means. 

Looking back through memories, not bedimmed by the fifty years 
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which have elapsed, I see two magnificent steamboats linked together, 
filled with the most tasteful viands to eat, the most exhilarating liquids 
to drink, and the most beautiful and attractive ladies to admire, for all 
of which your great city enjoys a merited fame, which was a most en- 
joyable treat to all of us, who had the opportunity and pleasure to 
attend the 1897 Convention of the Association here. I recall also that 
magnificent luncheon given by Walker Brothers across the river in Can- 
ada on that beautiful green plot of four or five acres, a most inspiring 
and enjoyable occasion. With that distinctly in mind, who would won- 
der that I say that those of us who have been here before know what 
Detroit can do when she gets “on the job.” 

In this city fifteen years ago I laid down my commission as Presi- 
dent of this Association, to which office the Association had been good 
enough to elect me in the previous year in St. Louis. It was indeed 
gratifying to see the good work that had been done, beginning to show 
results, for it will be remembered that our Association declared for 
sound money, when we were importuned by all political parties to con- 
sider the free coinage of silver, bimetalism, and other propositions. 
After this declaration in 1896, it was here in 1897 that good results 
began to show, and in the subsequent years the history of the coun- 
try has vindicated the judgment of the Association on that question. 

As bankers we are patriots, and are interested in, everything that . 
interests our country. Our vocations are such that we could not be 
otherwise than patriots. Integrity is the cornerstone on which the 
superstructure of our business and our Association stands. We have 
asked for no special laws, but we favor general laws which are applic- 
able to the good of the people of the whole country, for we stand for 
the growth and uplift of the nation, and we are always successful 
individually when the whole country enjoys prosperity. Aside from 
our interest in home development and progress, we stand for the bet- 
terment of our consular service abroad, for the building up of a strong 
American Merchant Marine, and the strengthening of our Navy. Much 
has been done along these lines, but I fear not as much as should have 
been done, for this great country should have all the prestige on the 
high seas and in foreign lands which its wonderful growth, industry, 
and intelligence and home should want. 

I will not take up more of your time, as there are other gentlemen 
to follow me who can entertain you better, but let me, in closing, tender 
to you the greeting of the beautiful Southland, the home of sentiment 
as well as industry, the land which cherishes its history and traditions, 
but is alive to the opportunities for twentieth century progress. Our 
crops are just now being gathered, and are much better than we had 
expected. Our people are hopeful and happy, and extend to you all a 
cordial invitation to come down “South in Dixie” whenever you have 
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the opportunity, and we will give you the best time we know. I thank 
you. (Applause. ) 


PRESIDENT LivINGsToNE: As the day is exceedingly warm 
and the remarks which I have to make are all in print, I will 
skip a portion of them, except one or two points that I want to 
specifically call attention to. 


ANNUAL ADDRESS OF THE PRESIDENT 
WILLIAM LIVINGSTONE 


To the Thirty-Highth Annual Convention of the American Bankers’ 
Association. 

GENTLEMEN: Fifteen years ago Detroit had the pleasure of enter- 
taining the American Bankers’ Association, and those of you who at- 
tended the convention of 1897 remember that the Association at that 
time was truly in its infancy; its membership numbering but 2813, 
and its only adjunct the Trust Company Section which was then just 
one year old. It affords me the greatest pleasure to congratulate you 
to-day on the present organization, with its membership of over 13,300 
—representing a net increase during the past year of over 1200, the 
largest increase. in any one year since organizing, its various Sections, 
Departments and Committees all working for the furtherance of the 
banking and business interests, and for uniformity of laws in all of 
the States. 

Trust CoMpANY SECTION 

The Trust Company Section whose membership now embraces about 
two-thirds of the largest and most progressive Trust Companies of the 
United States, is on the alert at all times to improve conditions and 
facilities for the performing of the duties of the various institutions 
doing a trust company business, its book of Trust Company Forms, 
compiled by the Secretary, Mr. P. S. Babcock, is widely used by mem- 
bers of the Section. 

Savines Bank SECTION 


The Savings Bank Section is the largest Section in point of mem- 
bership in Banks in .the Association. This Section was successfully 
launched in 1902, and has been piloted by very able officers during its 
entire history. Too much credit cannot be given the late William 
Hanhart, who, as Secretary, carefully guided its activities, and the 
work started by him has been carried on creditably by his successor, 
W. H. Kniffin, Jr., and since his resignation, by Mr. BE. G. McWilliam. 
Not only has the Section been active in securing new members, but 
also along various lines from which that membership has benefited. 


58 THIRTY-EIGHTH ANNUAL CONVENTION 


Perhaps one of the most important features of their work has been 
the campaign of education among the people of the United States on 
saving and thrift, and a continuation of the work toward fostering 
school savings banks. 


CLEARING HouSsE SECTION 

The Clearing House Section, the youngest of the three larger Sections, 
is by no means the least important. Its growth since the first confer- 
ence of Clearing Houses in St. Louis in 1896, has been rapid, indeed, 
and at the last convention held in New Orleans, the Section deemed 
it advisable to place a secretary in charge who could devote all of his 
time to this feature. The executive officers have been actively engaged 
in directing and promoting the work laid out by the Section. The 
Universal Numerical System has been adopted by more than seven 
thousand banks according to actual reports in the Secretary’s office. 
Many other banks have been taken care of by their correspondents and 
no record has been furnished the office of these. Mr. Wolfe, the Sec- 
retary, is untiring in his efforts along this line, and he has been attend- 
ing chapter meetings of the American Institute of Banking and estab- 
lishing committees among chapter members whose duty it is to see 
that all checks passing through their banks bear the transit numbers, 
for in order to make the plan as valuable to the banks as it should 
be, all checks and drafts should bear these Clearing House numbers. 

In the Clearing House Section seventeen cities now have a special 
Clearing House Examiner who is solely under the direction and control 
of the Clearing House Committee, and the reports from all of these 
cities show that the system is most satisfactory and that very bene- 
ficial results have been obtained, and all strongly endorse the system. 
Also not least in its work is the endeavor of the Section to secure 
uniformity in Clearing reports. 


AMERICAN INSTITUTE OF BANKING 


The American Institute of Banking Section has seventy-five chapters, 
including one in Cuba and one in Hawaii, with a total membership of 
over 12,000. With commendable conservatism, the Institute has con- 
sistently resisted the temptation to sacrifice quality to quantity in 
extending its membership, and any former misgivings that the organi- 
zation might degenerate into a labor organization or a circle of social 
elubs have vanished. Sound and systematic educational work along 
orthodox lines seems to be the established policy of Institute manage- 
ment, and beneficial results are manifest in the improvement of bank- 
ing methods in chapter cities. In fact, the success of chapters in large 
cities has created the erroneous impression that the Institute is solely 
a city proposition, and correspondence. instruction among country 
bankers has not thus far received the consideration that it deserves. 


AMERICAN BANKERS’ ASSOCIATION 59 


The Journal-Bulletin is not only an indispensable agency in Institute 
work but serves the purpose of an interchange of information between 
employers and employees regarding the activities of all and thereby 
promote the vocational harmony for which the banking business is 
justly noted. The Executive Council of the Institute in whom its 
government is vested is composed of young bankers of exceptional ca- 
pacity and conservatism, who are creditable alike to the membership 
whom they represent and to the American Bankers’ Association of 
which the Institute is an important Section. Mr. George E. Allen, 
Educational Director, has been indefatigable in this work and is entitled 
to much credit for what has been accomplished. 


STATE SECRETARIES’ SECTION 


The latest body to become affiliated with the parent organization is 
the various State Associations, through their Secretaries, in what is 
known as the State Secretaries’ Section. This Section has aided the 
Association very materially in increasing its membership, in addition 
to many other factors which make for the good of the organization. 

Each has its field of labor, officered by able, diligent, courteous and 
congenial men with whom it is a pleasure to associate and to work, 
and each conscientiously carrying on his own prescribed duties. 


COMMITTEES 


It must be clearly understood, however, that while the Association 
is very much indebted to the work of its Sections, and without de- 
tracting in any way from the great credit to which they are entitled 
in their various capacities, the Association has also received very valu- 
able assistance from its standing committees which have always been 
active and energetic as occasion has demanded. 


Birts oF LADING COMMITTEE 


The Bill of Lading Committee, appointed seven years ago for improv- 
ing the form of the bill of lading and obtaining legislation which 
would make these documents a better security for the banker, has been 
one of the most active and insistent of the Association’s committees ; 
and while it has not met with ultimate success, results are gradually 
being obtained, through the indefatigable efforts on the part of the 
Committee. During its existence, the Bill of Lading Committee has 
seen a uniform bill of lading in two forms for Order and Straight 
shipments recommended by the Interstate Commerce Commission and 
adopted generally by the railroads; it has seen the uniform Bills of 
Lading Act placed on the statute books of ten States; and it has seen 
a special Bill of Lading Statute to safeguard these documents, framed 
by the General Counsel of this Association, enacted in four States 
prior to the time when the Uniform Bill of Lading Act was drafted. 
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Among other great benefits of these laws is the providing of responsi- 
bility by the carrier for the act of his agent in issuing a bill of lading 
without receipt of the goods, which responsibility does not exist under 
the common law. 

During the entire time of the existence of the Committee the first 
four years under the leadership of Ex-president L. E. Pierson, as Chair- 
man, and the past three years under the able direction of Clay H. 
Hollister, an active campaign has been carried on for the adoption 
of similar legislation by Congress. In the 6lst Congress, in June, 1910, 
the Stevens Bill advocated by this Association was passed by an almost 
unanimous majority, but failed in the Senate. In the 62d Congress, 
the campaign has been vigorously urged. Three hearings were held 
last winter by the Senate Committee on Interstate Commerce at which 
was considered both the Stevens Bill and the Pomerne Bill, which is 
the State Uniform Bill of Lading Act adapted for Federal enactment. 
On August 21st, the Senate passed the Pomerne Bill unanimously and 
it now goes to the House. As your President was a charter member of 
this Committee, and served on same for four years, and, therefore, fully 
realizing its great importance, cannot impress upon you too strongly 
the urgent need of every member lending his most active support to the 
furtherance of this legislation at the short session of Congress next 
winter so that it will not be necessary to wait another Congress to 
obtain a Federal law governing all bills of lading used in Interstate 
and foreign commerce. It was the great losses to the banks and com- 
mission men which led to the appointment of this Committee. These 
losses, which run into the millions of dollars, have continued along 
through recent years. 


COMMITTEE ON AGRICULTURAL AND FINANCIAL DEVELOPMENT AND 
EDUCATION 

And now we come to the newest departure of the Association—the 
Committee on Agricultural and Financial Development and Education, 
appointed at the New Orleans Convention. 

Although many bankers realize that their institutions are greatly 
dependent on the farms for their success, it was not until Mr. Joseph 
Chapman, Jr., brought the matter forcibly before the Association that 
they had a true conception of its importance, and deemed it within their 
province and really their duty to take some action looking toward the 
improvement of agricultural conditions. 

The following resolutions presented by Mr. Chapman at the New 
Orleans Convention gave the movement sufficient momentum in the 


Association, so that I believe we ean look for satisfactory results in the 
near future: 


Resolved, That the American Bankers’ Association in convention 
assembled, hereby heartily endorses the movement started in sev- 
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eral State Associations, looking toward improved agricultural 
methods, befter farm life conditions, agricultural education for the 
farm boys and girls and Federal agricultural demonstration work; 

Resolved Further, That the President of this Association appoint 
a committee of seven to be known as the Committee on Agricultural 
and Financial Development and Education, to assist in the extension 
of this magnificent work. 


The Association advanced still another step in this direction when 
it appropriated $2,000 for the use of the Committee. 

It is interesting to note the progress made in this movement, by a 
comparison of its two annual meetings. At the first session, held 
last year, only seven States were represented. At the second annual 
meeting held at Minneapolis and St. Paul, August 7th and 8th, twenty- 
four States were represented. At last year’s meeting the banker and 
educators who came to address the bankers, made up the conference; 
this year the field of education from university to common school sent 
in its undelegated men and women and the character of the gathering 
reflected the scope of influence of the first conference. Men from the 
Department of Agriculture at Washington and from the Agricultural 
and vocational schools of many States were present as listeners. At 
the second annual conference the best authorities in the United States 
addressed the delegates, and the meeting was a most enthusiastic one, 
the proceedings of which were to be published immediately. The 
bankers are just beginning to become interested and to realize the great 
importance of this movement, and the fact that agriculture is the basis 
of all wealth, and have been instrumental in a number of States in 
bringing about an agreeable change in educational institutions. 

The Committee of the American Bankers’ Association and the com- 
mittees from State Associations spent a week in Washington in Febru- 
ary and March of this year, appearing before the Senate Committee 
on Agriculture and Forestry and before the House Committee on Agri- 
culture, urging Congress to appropriate sufficient money so that all of 
the States might receive the benefit from practical demonstrators going 
on to farms, the same as has been enjoyed by the Southern States for 
the past eight or nine years. 


PROTECTIVE COMMITTEE 


The very able Committee handling this work has devoted a large 
amount of valuable time and attention to it, but as the service is of 
necessity secret, it is impossible to give the members of the Committee 
the credit to which they are entitled. I have but to call your attention 
to the large membership and the comparatively few depredations on 
members of the Association, and to the expeditious manner in which 
all cases are cared for to demonstrate this. This department is also 
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constantly increasing its facilities for quick detection of criminals, and 
its work in connection therewith is systematically dispatched. Hach 
successive year has also demonstrated the fact that the American Bank- 
ers’ Association in its vigorous prosecution of criminals who prey on 


its members, is constantly becoming a greater deterrent to criminals. 
{ 


ADMINISTRATIVE COMMITTEE 


The members of your Administrative Committee in addition to hold- 
ing several meetings in an advisory capacity to the General Secretary 
in the interim between Council meetings, have attended a number of 
State Bankers’ Associations conventions in an endeavor to impress upon 
the members of such associations the value of affiliation with the parent 
organization. 


Law COMMITTEE 


Outside of its regular routine work, this Committee has spent a 
large amount of time and energy on the broad question of segregation 
of savings from commercial deposits in banks and trust companies 
and has held hearings in Detroit, Cleveland, Chicago, St. Paul, Des 
Moines, St. Louis, New Orleans, New York and Louisville on this ques- 
tion. Through the medium of these hearings and through investiga- 
tions in other States, the Committee covered quite fully conditions in 
24 States holding a majority of the entire savings deposits of the 
country. After making these personal investigations, the committee 
prepared a statement of conditions in these States, adding a summary 
of the argument for and against the special investment and segregation 
of savings deposits, which was sent to every member of the Associa- 
tion, together with a question-sheet designed to ascertain whether the 
members of the Association were in favor of the further extension of 
the principle. In all, 3119 banks responded, of which 1447 were favor- 
able and 1489 were adverse, from which it would appear that sentiment 
among the members of the Association is about evenly divided on 
this subject. Their report has been printed in pamphlet form and 
may be had from the General Secretary. As Michigan is the home of 
segregation, any members desiring information on the actual and prac- 
tical workings of segregation can get the most complete information 
from the State banks of Detroit and other Michigan cities. 


CURRENCY COMMISSION 


Your Currency Commission along with the officers of the Association, 
were called into conference with the National Monetary Commission in 
Washington on March 28, 1911, to consider Senator Aldrich’s sugges- 
tions for monetary legislation. At a meeting of the Commission held 
before the conference, it was unanimously agreed that the plan suggested 
by Senator Aldrich was founded on correct principles; that it is admir- 
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ably adapted to present conditions, and that it will correct existing 
defects in our National banking system. That with further develop- 
ments in some of its details it would be made thoroughly practicable. 
Later our Commission discussed every feature of the plan, giving their 
reasons for the suggestions made and conclusions arrived at. At a later 
date our recommendations were generally adopted in the revision of the 
plan reported by Senator Aldrich’s Cummittee. On May 2, 1911, Mr. 
James B. Forgan, Vice-Chairman, reported to the Executive Council at 
their meeting held in Nashville, submitting to them Senator Aldrich’s 
plan as revised by our own Commission. After careful examination, the 
Executive Council, by resolution, unanimously approved the plan thus 
revised. Out of forty-six State Bankers’ Associations, over thirty have 
passed resolutions at their annual conventions also endorsing the plan. 
At the Annual Convention of our Association in New Orleans, Novem- 
ber 24, 1911, the Convention adopted the following resolutions presented 
by the Executive Council, with one dissenting vote: 


Resolved, That the American Bankers’ Association hereby gives 
its unqualified approval to the revised plan proposed by Hon. 
Nelson W. Aldrich, Chairman of the National Monetary Commis- 
sion, for the establishment of a co-operative agency of all the banks, 
to be known as the National Reserve Association of the United 
States. 

We are confident that the high purposes actuating the National 
Monetary Commission assure the working out of the details in 
accordance with the sound principles stated in the plan, in such a 
manner as to gain the confidence and support of all classes. 

A sound banking system will benefit the entire community and 
is, therefore, non-partisan. We urge Congress to so regard it and 
to deal with it as an economic question outside the domain the party 
polities. 

Resolved Further, That the officers of the Association, together 
with the Currency Commission of the American Bankers’ Associa- 
tion are hereby instructed to submit the Associations’ approval of 
the principles of the plan to the National Monetary Commission, 
and to the committees of Congress to whom monetary legislation is 
referred. 


It seems to be imperative that we should have, if possible, imme- 
diate action on this subject, and I most earnestly urge that every effort 
be put forth by our Association for the passage of a good banking and 
currency bill, and that the Currency Commission’s attention should be 
directed to the work of urging Congress to action at their next session, 
and their efforts should be supplemented and aided by the Association 
members throughout the country, who should be asked to take the 
matter up with their Congressional representatives in order that prompt 


64 THIRTY-EIGHTH ANNUAL CONVENTION 


and favorable action may be obtained on the plan submitted by the 
National Monetary Commission. In other words, that the Association 
should “stand by its guns” in this important matter in the fullest 
sense of the word and should continue to support the bill as previously 
recommended, and should again go on record as favoring its adoption. 


Monetary REFORM 


I desire particularly to call the attention of the Association to the 
bill recommended by the National Monetary Commission which was 
created by Sections 17, 18 and 19, of “An Act to Amend the National 
Banking Laws,” approved May 30, 1908. 


LEGAL DEPARTMENT 


It is hardly necessary for me to dwell on the work of our General 
Counsel. It speaks for itself. Many of your institutions are availing 
themselves of the opinions of the General Counsel on various matters 
pertinent to banking. He acts in an advisory capacity on legal ques- 
tions submitted by the sections, committees, the Protective Department, 
and by members all over the country; to the legislative committees 
of State Bankers’ Associations in aid of their efforts to improve the 
banking laws of their respective States. 

The constructive work covers drafts of laws for the Law Committee 
of the Association, Mr. Paton having worked out a standard form of 
Bank Burglary Policy which has been copyrighted and is now being 
used by the different companies, and work is under way on a revision 
of the Fidelity Bond of the Association. Mr. Paton, in addition to 
all of the above, appears for the Association and its various adjuncts 
and Committees in all legal matters. 


JOURNAL DEPARTMENT 


The Journal Department, through its publication, the Journal-Bul- 
letin, disseminates Association news to all of its members, adhering 
strictly to the purpose for which it was originally installed. It is 
also a medium for the exchange of ideas between the employed and the 
employers as represented by the Institute and the Association, and it 
is also of great assistance to the Protective Department in sending 
out warnings to the banks. 


LIBRARY 


During the past year the Association has added another department 
which was sorely needed, a library and reference department under 
the management of an able librarian. Though it has been in existence 
but ten months, the service which it has been to the membership has 
justified its installation. Its material comprises books, documents, 
statistics, proceedings, addresses, magazine articles, clippings, pamph- 
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lets, advertisements and pictures. Its methods involve the securing of 
this material in various ways from widely-scattered sources, classifying, 
mounting, preserving and circulating it in accessible form. Its results 
show the loaning of said material to our members all over the country. 
That they fully appreciate the advantage afforded by this department 
is evidenced by the growing demand for information which is supplied 
by telephone, by messenger, at the library and by correspondence. Its 
book collection has been increased four-fold chiefly by gift and exchange. 


New OFFIces 

To provide for these sections and new departments, space was taken 
on from time to time until the offices had grown to large proportions, 
but were still inadequate and inconvenient. Your Administrative Com- 
mittee, after a careful investigation of the situation, decided that new 
quarters would have to be secured, and the General Secretary was 
authorized to negotiate for space which would be ample for some time 
to come. The new offices, on the twelfth floor of the Hanover National 
Bank Building, were formally opened Wednesday, July 10th, at which 
time your President, and Chairman of the Executive Council, Mr. 
Arthur Reynolds, were present. There was quite a large attendance, 
and among others, notably the South Carolina Bankers’ Association, 
who were guests of New York Bankers at that time. Those of you 
who have visited the rooms, I am sure will agree with me that they 
are in keeping with the dignity of our great body. 


GENERAL SECRETARY 

Your General Secretary has been most earnest in his work, always 
with the interests of the Association at heart, and has made a special 
endeavor to increase the membership of the Association. That his 
efforts in this direction have been crowned with success is borne out 
by the fact that the increase during the past year is the greatest in 
the history of the Association. His entire staff are both courteous and 
willing workers. 

At the last Annual Convention of this Association, my predecessor, 
President Watts, suggested and advised that the Council dinner, which 
had previously really been a part of the Convention, be abolished, as 
only a few participated in this special entertainment. It affords me 
pleasure to report that the Executive Council at its meeting lield at 
Briarcliff in May last, acted on Mr. Watts’ suggestion and abolished the 
Executive Council dinner. 

While the Association has grown and added several Sections each 
carefully following its various lines, and Committees, the headquarters 
itself has neither stood still nor retrograded. As Mr. George M. Rey- 
nolds put it sometime ago, “It is a veritable beehive of industry.” 

The results of the activities of the Association during the past year 
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speak for themselves. I believe we have nothing but hearty praise for 
all work accomplished, and I do not believe there is any need for the 
admonition “ Let the good work go on.” 

As to the future, I would say to one and all of you to lend your 
aid to the various committees, whenever you can do so conscientiously, 
also to the Sections. 

During my three years’ official connection with the Association, I 
have received nothing but the most hearty support and encouragement 
from my fellow-associates. It has been one harmonious period of 
~ activity in the interests of this great body, and I wish to express my 
deep appreciation of the courteous, kindly treatment I have always 
received at your hands. (Applause.) 


PRESIDENT LivINGsTONE: I will say to the members that the 
reports that are coming now will be very brief and will take up 
but a comparatively few minutes. Mr. Bonynge will talk at 12 
o’clock, and I am sure you will be glad to hear his eloquence 
and the matter which is so germane in every sense of the word to 
our Association, and I trust that you will remain. We will 
only detain you a few minutes. 

The next business in order is the Annual Report of the Gen- 
eral Secretary, Col. Frederick E. Farnsworth. 


GENERAL SECRETARY FARNsworRTH: I want to emphasize 
what the President has just said. There is a long list of re- 
ports here, but it has been customary in the past few years to 
put them in the pamphlet, which is in your possession now. 
Ex-Congressman Bonynge, of Colorado, will follow at 12 o’clock 
on a subject in which you are all interested. Those of you who 
have heard Congressman Bonynge will bear me out on this 
subject, no doubt—as on many others—that he is one of the 
best speakers in this country, and I am sure you will be in- 
terested to remain and hear him. 

I want to take only a few minutes longer this morning than 
I ordinarily will take in commenting on my report. This is 
my home city and my home State. With all Detroit people 
and Michigan people, I am proud of our city and State. I 
am proud of its record, and I am proud of its record in the 
American Bankers’ Association which I have fully covered in my 
report, but a very brief portion of it I will read. 
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ANNUAL REPORT OF THE GENERAL SECRETARY 
Frep. EH. FarnswortH 


New Yorxk Crry, September 3, 1910. 
The American Bankers’ Association: 


GENTLEMEN: I respectfully submit my report as General Secretary 
of the American Bankers’ Association for the fiscal year ending August 
31, 1912. 

Before entering upon a detailed statement of the business affairs of 
the Association, it seems appropriate to advert briefly to the part per- 
formed in connection with Bankers’ Organizations in this country by 
the State and City in which we assemble for our Thirty-Eighth Annual 
Convention. 

Michigan and Detroit have been important factors in the early history 
and development of the American Bankers’ Association and conspicu- 
ously identified with its achievements in recent years. The American 
Bankers’ Association was formed in 1875, but it was preceded by an 
organization in Michigan, which entitles that State to the distinction 
of having been one of the pioneers in that line. A convention to organize 
the Michigan National Bank Association was held at the Russell House, 
in Detroit, December 4, 1867, and was largely attended by eminent bank- 
ers of the State, and the association then established was represented 
at a convention of the National Banks of the United States which was 
held at the St. Nicholas Hotel, in the City of New York, on the 23d 
of June, 1869. 

Michigan was among the first States to organize a State Bankers’ 
Association. This action was taken at the Russell House, Detroit, 
October 26, 1887, and that association is now one of the live, working 
bodies in the great galaxy of forty-six kindred State associations ac- 
tively operating to-day throughout our land. 

The State has been particularly prominent in the councils of the 
American Bankers’ Association from the very inception of this organ- 
ization. The late J. D. Hayes, of Detroit, Vice-President of the Mer- 
chants and Manufacturers National Bank, was the first Secretary, 
chosen at the preliminary organization at Saratoga in July, 1875, and 
attended many conventions, making several speeches on important sub- 
jects; and at the Saratoga Convention ten Michigan bankers were pres- 
ent and participated in its deliberations. 

When the organization of this Association was perfected at Philadel- 
phia, in 1876, a number of bankers from the State attended the session, 
All have since passed to the Great Beyond, with the single exception 
of CG. J. Monroe, of Kalamazoo, who last year honored the office of 
President of the Bankers’ Association of his State. Many of the leading 
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men of the State were among those in evidence at national conventions, 
making addresses and joining in the debates. Senator and Governor 
Henry P. Baldwin, of Detroit, served as Vice-President for Michigan 
for eight years. T. H. Hinchman, of the same city, served in the same 
office for seven years. Frederick W. Hayes, also of Detroit, was Vice- 
President for his State and also a member of the Executive Council 
in 1893. 

Among the older members of the Council from Michigan were J. D. 
Hayes, of Detroit, 1876, four years; Governor John J. Bagley, of De- 
troit, in 1880; Emory Wendell, one of the early bankers of Detroit 
and who is with us at our convention this year, was a member in 1889; 
Professor W. J. Cocker, of the University of Michigan, 1896, and 
H. J. Hollister, of Grand Rapids, 1895. Other prominent citizens of the 
State who have taken part in the national conventions have been such 
men as O’Brien F. Atkinson, of Port Huron; Hon. Thomas M. Cooley, 
Chief Justice of the Supreme Court of Michigan; Hon. T. D. Gilbert, 
of Grand Rapids; Hon. E. S. Lacey, ex-Comptroller of the Currency; 
Hon. T. C. Sherwood, Bank Commissioner of Michigan, and Hon. J. S. 
Farrand, of Detroit. At a later period came George H. Russel, Presi- 
dent of this Association in 1898; the present President, William Liv- 
ingstone, and the General Secretary, who was elected in 1907. 

Members of the Council from Michigan since the early days of the 
Association have been William Livingstone, of Detroit; Clay H. Hollis- 
ter, of Grand Rapids; Fred. E. Farnsworth, of Detroit; John H. John- 
son, of Detroit; L. G. Kaufman, of Marquette, and Emory W. Clark, of 
Detroit. 

The Twenty-Third Annual Convention of the Association was held at 
Detroit, August 17, 18, and 19, 1897, and was presided over by Colonel 
Robert J. Lowry, who responded to the addresses of welcome. The 
addresses of welcome were delivered by Hon. H. S. Pingree, Governor of 
Michigan, and Hon. W. C. Maybury, Mayor of Detroit, both of whom 
have passed away, and by George H. Russel, speaking for the Detroit 
Clearing-House. It seems peculiarly fitting and a pleasant coincidence 
that Mr. Russel, at this our convention of 1912, should make one of 
the addresses of welcome, as President of the Detroit Clearing-House, 
and that the response should be made by his friend Colonel Lowry. It 
is gratifying that these fifteen years have dealt gently with these two 
chums, and that they are spared to be with us on this occasion. 

It will not be inappropriate at this time to call your attention to 
some facts in connection with the American Bankers’ Association and 
the City of Detroit, by way of comparison, during the period of fifteen 
years that have elapsed between the Twenty-Third Annual. Convention 
and the present, the Thirty-Eighth. 


Detroit, in 1900, occupied the sixteenth place in the population of 
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the cities of the country; in 1910 it ranked ninth. In 1897, the totals 
of all the banks of Detroit were about $72,000,000; in 1912, the totals 
of the banks of that city are about $212,000,000, and it is unnecessary 
to add that the banks are on a sound basis. 

Michigan was among the first States of the Union to organize a bank- 
ing department. This department was established many years ago, mod- 
elled somewhat after the National Banking System, and it can now be 
pointed to as one of the best banking departments in the country. Be- 
fore that time, Michigan had distinguished itself in its banking system, 
but in a different way. In an address made by Mr. H. H. Camp, before 
the American Bankers’ Association at Saratoga, in 1879, on the history 
of the Western banks, Mr. Camp says, in speaking of Michigan: 

“In this State, as in Kentucky, loose or wicked legislation in the 
earlier years taught the people the necessity of caution. In 1837 a 
general banking law was enacted under the provisions of which circu- 
lating notes were issued to the amount of two and one-half times the 
amount of capital. And real estate, bonds and mortgages, and bonds 
of directors were accounted to be such capital. The Legislature also 
chartered several railroads at about this time, to whom it gave the 
right to issue currency, large amounts of which were issued under this 
authority, and ultimately proved worthless. Banks were required to 
have twenty-five per cent of their issues on hand in coin. 

“There were sixty to seventy banks organized under this law, which 
put out five million or more of their notes. There was the form of ex- 
amination carried on by a State officer, who traveled about from bank to 
bank to count their coin; and I have been told recently by a veteran Michi- 
gan banker that in many cases the requisite amount of coin was raised 
by several associate banks and carried from place to place to be counted 
for each of the contributing banks. From all I can learn of the un- 
written history of loose banking, I think Michigan could bear away 
the palm; it was in this State where ‘Wild Cat’ banks were first 
known, and here also was the home of the ‘ Red Dog.’ This latter term 
was descriptive of notes of banks which had changed their location, 
and, instead of issuing new notes—their new location was stamped 
with red printing on the face of the notes originally issued. 

“These banks all very soon failed, and it is supposed that not over 
twenty-five per cent of their issues were finally redeemed.” 

At the convention at Detroit in 1897 there was an attendance of about 
1,100, as the records show, and there is also a tradition that it was the 
most successful convention ever held by the Association up to that time. 
We estimate the attendance at this convention of 1912 to ve from 3,000 
to 3,500. 

In 1897 our membership was 2,813. On the 31st of August, 1912, at 
the close of our fiscal year, the membership amounted to 13,328. 


70 THIRTY-EIGHTH ANNUAL CONVENTION 


The total assets of the banks comprising the Association in 1897 were 
$4,200,000,000. The total assets of the members of the Association to- 
day are estimated at $15,000,000,000. 

The Association receipts from all sources for the year ending August 
31, 1897, amounted to $86,000. For the year ending August 31, 1912, 
they aggregated more than $215,000. 


EXECUTIVE COUNCIL 

The Spring meeting of the Council was held at Briarcliff Lodge, Briar- 
cliff Manor, New York, on May 6, 7 and 8, 1912.. One day was 
given to the meeting of the Committees of the Association and the 
Sections, and two days to the Council. There were a few absentees 
from these meetings, and the members of the Council who could not 
be present were prevented from attending by illness or important busi- 
ness engagements. The attendance on the whole was eminently satis- 
factory. There was a marked interest and unanimity in the proceedings 
and a large amount of business was transacted. The entertainments 
furnished the visiting bankers and their ladies by Mr. Frank A. Vander- 
lip and his wife were lavish, and this meeting will long be remembered 
as one of the most successful in the history of the Council. 


SECTIONS 

The work of the various Sections during the past year has shown ac- 
tivity and efficiency excelling their previous record in this respect. This 
was but responsive to and in harmony with the general energy dis- 
played all along the line in other branches of Association effort. The 
annual subscription dinner of the Trust Company Section held at the 
Waldorf-Astoria Hotel in New York on May 9, 1912, was an en- 
joyable affair. It is interesting to note that the first annual convention 
of that Section was held in the City of Detroit at the time of the 
Association Convention in 1897, which was well attended and pro- 
nounced a great success. At that convention a Michigan man was 
elected Secretary of the Executive Committee—Mr. Anton G. Hodenpyl, 
then Secretary of the Michigan Trust Company, of Grand Rapids, 
Michigan, and now a resident of New York City. 

Mr. W. H. Kniffin, Jr., who succeeded the lately deceased Mr. William 
Hanhart, who was many years Secretary of the Savings Bank Section, 
in February last accepted an important banking position in Syracuse. 
Mr. Kniffin was succeeded by Mr. E. G. McWilliam. Mr. McWilliam has 
already proved his adaptability to this work, and has satisfied the 
officers of the Section that in selecting him for this office no mistake 
was made. Commencing with May ist, Mr. McWilliam has devoted all 
of his time to Section work. 

The Clearing House Section has been active in following up the task 
outlined the previous year in the introduction of the numerical system 
and also in new fields of work pertaining to this Section’s usefulness. 
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The American Institute of Banking Section held its annual conven- 
tion in Salt Lake City the week of August 19, 1912. It was very 
largely attended and is credited with being the best convention the 
Institute has ever held. The Institute is developing more and more 
into what it was designed to be—an educational association. Mr. 
George: H. Allen, the Educational Director, is insistent upon pushing 
this feature. He is frequently called from his office in New York to 
visit the Chapters, and has also willingly responded to the calls of 
several State Bankers’ Associations to make addresses. 


THE JOURNAL- BULLETIN 

Our monthly publication increases with each year, in popularity and 
favor with the members of the Association and the Institute, and from 
time to time we have been obliged to issue a larger edition and of 
increased size to fill the demand. Correspondence and personal contact 
with our members reveal the fact that it is considered one of the most 
valuable adjuncts of the Association. Its usefulness is enhanced by the 
various departments who contribute monthly to its pages. 

The intrinsic worth to the Association of its own official publication 
and the advantages and benefits which accrue to a periodical of this 
nature were set forth by Professor Sidney Sherwood, Ph.D., of Johns 
Hopkins University, in an address at the 1893 convention, when he ad- 
vocated the establishment of an official organ by the Association. 
Among other things, he said:— 

“What is needed is a systematic, persistent attempt to educate the 
whole people to understand what real services the banks render and are 
capable of rendering. It will then appear likewise how far short the 
banks are of realizing their potential efficiency. No better agency for 
this purpose can be suggested than an official organ of the American 
Bankers’ Association. A weekly paper, ably edited, published avowedly 
in the interests of the Association, but free as air to the expression of 
all opinions, welcoming controversy and opposing views, and restricted 
to banking and monetary subjects, would he of great benefit to the 
Association and the country. It would give assured and lasting vitality 
to the Association. It would make the Association an aggressive force, 
compelling the attention of the people.” 


» CURRENCY COMMISSION 

The Currency Commission has not convened during the year, except 
when it met at Briarcliff Manor for a consultation, but it has kept 
closely in touch with the work of the National Monetary Commission, it 
being deemed best not to be active until the measure now pending in 
Congress shall be up for hearings before the committees of the House and 
Senate. Most of the State Associations, however, at their annual meet- 
ings, have had addresses on banking and currency legislation, and during 
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the sessions of 1911 a majority of the States passed resolutions favoring 
the plan of the National Monetary Commission. At the conventions of 
1912, as many as thirteen States passed resolutions advocating the bill 
of that Commission or other advanced banking and currency legislation, 
and other State conventions of this year are yet to be heard from as to 
their action in this matter. 


STANDING PROTECTIVE COMMITTEE 


The reports of the Standing Protective Committee, of the W. J. 
Burns National Detective Agency Inc., and Department Manager L. W. 
Gammon, cover fully the year’s operations of the Protective Depart- 
ment, which produced the most satisfactory results, and it gives me 
much pleasure again to testify to the earnest consideration of the 
business of this department which has been given by the Standing 
Protective Committee, who have now served three years. The members 
of this committee have been painstaking and conscientious in the per- 
formance of their duties and are entitled to the full appreciation of the 
Association. 

COMMITTEES 


The Administrative Committee has met frequently with the General 
Secretary in New York City and thoroughly considered the affairs of the 
Association under the powers given to them to act in the interim be- 
tween Council meetings, and have been of great assistance and encour- 
agement to me in the performance of my duties. 

The standing and special committees of the Association have been 
alive to the interests entrusted to them, have been active and faithful, 
and earnest in their desire to aid in the important work assigned to 
them. 

STATE ASSOCIATIONS 


There are forty-six State Bankers’ Associations—Delaware, New 
Hampshire, and Rhode Island not having yet organized. Every State 
Association is a member of the State Secretaries’ Section, one having 
joined since my last report, thus completing the list. 

The State Associations have been unusually prosperous and success- 
ful during the year and all report most excellent conventions, with 
unusually good attendances, and fraught with much benefit to their 
interests. As far as practicable, I have attended State conventions in 
various parts of the country, and have now visited substantially all 
of the State Associations since my election as General Secretary. 


LrGaL DEPARTMENT 

The report of the General Counsel, Mr. Thomas B. Paton, deals com- | 
prehensively with the intricacies of the work in his charge. The de- 
mands upon his trme and the legal opinions required have been more 
exacting and numerous than in former years. Mr. Paton has also 
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given considerable attention to the requirements of the Sections and 
Committees. His opinions, published in the JourNAL-BULLETIN, and 
which, as stated, have been greater in extent than ever before, are 
read by our large membership, and the favorable comments received by 
this office show the high valuation placed on Mr. Paton’s efforts to serve 
the Association. 
THE ASSOCIATION OFFICES 

In accordance with my recommendations of a year ago, which re- 
ceived the approval of the Administrative Committee and the Execu- 
tive Council, a suite of offices was secured on the twelfth floor of the 
Hanover Bank Building, which building the Association has occupied for 
ten years. These offices were fitted up by the building corporation in con- 
formity with our wishes and are eminently adapted to our purposes. 
The alterations were made without expense to the Association, and a 
lease was. entered into for five years at an exceedingly reasonable rental. 
The offices were thrown open for inspection on July 10th, and were vis- 
ited by a host of bankers, their ladies, and their friends. They are in all 
respects in keeping with the dignity of the Association and its im- 
portance, and are a source of unqualified satisfaction to all visitors and 
especially to the large force now employed. It is gratifying to report 
the number of visitors to the Association offices grows with each suc- 
ceeding year. The register shows that during the last fiscal year there 
were 884 visitors as against 535 for the previous year. 


Our LipraRry 

In the past year, the establishment of a permanent library was begun 
and a competent librarian was placed in charge. Its usefulness has 
exceeded our most sanguine expectations, and, without question, it will 
be a feature strongly appealing te our extensive membership. It seems 
somewhat strange that, with an Association thirty-eight years old, a 
library had not been before established, and that up to five years ago 
the valuable material which came to its offices was not preserved. Hon. 
Lyman J. Gage, President of the Association in 1884, in his address at 
the convention held that year at Saratoga, had this to say about the 
importance of a library :— 

“It must be recognized that an important practical view of the work 
of our Association is educational in character. Hducational to many 
of us who feel a sense of incompleteness in much that is essential for 
us to know, and not to us only, but to that great body of untried men 
who will assume our responsibilities when we lay them aside. Thus we 
shall reduce abstract theories to rational practice, and out of wise prac- 
tice we shall develop in turn broad and rational theories. 

“How can this practical object be best accomplished? I venture to 
suggest as a powerful auxiliary thereto a complete financial library. It 
would be a worthy work, quite within the scope of our direct aims and 
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efforts, to establish at the proper point a grand library, which should 
contain all the valuable literature upon banking, general finance and 
political economy, and in which should be collected the published sta- 
tistics of all the governments of the civilized world. Such a library 
would be a standing invitation to scholars from all countries to explore 
its hidden treasure, and would inspire the humblest of us all with new 
zeal in acquiring the information such a storehouse would contain. This 
accomplished, other branches of practical work will naturally appear, 
and we may, at last, leave behind us some fitting monument of our 
associated desire to improve and benefit mankind.” 

The details as to what has been accomplished in the first year of 
our library's existence is set forth at length in the report of the li- 
brarian, which is herewith submitted. 


RoutTINE WoRK 
During the fiscal year just ended, there have been sent out from the 
General Offices more than 415,000 letters, circular-letters, documents, 
Proceedings, JOURNAL-BULLETINS, etc. This does not include what has 
been issued by the Sections and Committees. The following statement 
shows the volume of mail and express matter in detail:— 


Article Quantity 
Journal-Bulletins, including those;of AyD. By. ..25.0..8..-+- 1 306,215 
COMES) oko atoevkasitelt aheciey Shae hue ee aN i co-bee ey rare Pee ay 1,494 
SHON Gy, 95: 63 foege 5 eo ate re, cerca hs Rey Uae ah eam ae orm 1,575 
Ihiststof Memibersicra.ccca ten iene aa eee ee 13,773 
Pamphlets. citings css soiree Gee ca et ee cee 625 
RACKA POS ay. apron ees eer PSO a Rp nee cea Ee eee 440 

17,907 17,907 
TOCGETS We pce acy bce west R ace: CATR ee ec medica oe Pate eae AC RE 14,195 
Circulars; printed sande multicraphedmeasmeen mr eer ees 60,484 


First class mail other than letters, such as typewritten lists, 


PHINLCOS POST AIMS wOU Ciscoe ey meres ete te, ee ee eo 4,442 
Total (mail matter) 403,243 

Total of the 2nd, 3rd, and 4th class mail matter...:=......... 324,122 
More ope GIG CAREh TEUDL Tos Sos Sho ec eudeen Gece encausoncus 79,121 
Hixpress~ Pack aes, mrs... mute tenes meee aie ee ene Pane ene enna 12,603 
Grand slotall ae: 415,846 


MEMBERSHIP 
At no time in the history of the Association has there been so 
noticeable an increase in the membership as is shown in the tabulated 
statements which follow, these statements being compiled to the end of — 
the fiscal year, August 31, 1912. Our membership at that date was 
13,323 banks—an increase of 1,251 over the membership of the year 
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before and an increase of 4,072 within five years, the period that, your 
General Secretary has served you. The increase for the month of August 
was 433. A number of States, desiring to add to their membership on 
the Executive Council, made a campaign for this purpose. Seven of 
these States were successful in their efforts. Tennessee was the banner 
State in this respect, and increased its membership for the year 157, 
bringing it to a total of 300, as against a membership last year of 
143. Next in order comes Missouri, with an increase of 91 and a total 
of 506, compared with 415 in 1911; and the remaining five States added 
to their membership as follows:— 


WOW. AVES acters essai s os, 00: ous increase 58, total 513, membership last year 455 
Washington ......... increase 47, total 309, membership last year 262 
Massachusetts ....... increase 42, total 304, membership last year 262 
INE Wed CESCY—. cite. os increase 36, total 300, membership last year 264 
IMIATING pestepenecs ha siate ss ans increase 8, total 100, membership last year 92 


To accomplish this result has meant loyal, systematic and hard work 
on the part of our Vice-Presidents and the members of our Executive 
Council, State Secretaries and their friends in these States, and to 
them unstinted credit should be paid. It has been contended by some 
that our Executive Council, as now organized and on its basis of repre- 
sentation, is too large. I do not believe this argument will hold good 
in an organization of the size of the American Bankers’ Association. 
The increase in membership is not the only thing accomplished. A rep- 
resentative Council, on a basis of legislative bodies, like Congress and 
the Legislatures of our States, fosters and perpetuates a genuine re- 
gard and interest that could not be secured in any other way, and, with 
our plan of Sections and Committees, business can be conducted and 
questions can be thoroughly analyzed and reported to our Council (our 
legislative body) for action. The increase of membership in the various 
States mentioned will enlarge the Executive Council by seven members. 


MEMBERSHIP 
PATRI slew LON Mee tu topeastueteattiscapepartcim ecitararn ic tale fece esac sche: ueieaare ws sars Corel 12,072 
* Erased from the rolls through failure, liquidation, consolida- 

(Gn yas! Sane eI ac oa Moe bdm Onno boo sesS cieme oes «7 790 
mepsember 1) 191), Membership 0.5... 20sec tees cies 11,282 
August 31, 1912, New members joined during the year .. 1,581 
* Regained members (secured from the above) ...... 460 2,041 
ANTES Bil, MOIR AN EU tener Kresebyoy Boo ne ooaoseee pons sodA sec 13,323 
A net inerease for the fiscal year of ........-..--+--+--++--> 1,251 
A net loss for the year in failures, consolidations, ete. .. 160 
A net loss for the year in delinquents ...............--- 170 

Neral SAGE WOES: Gols plo con Oe OO Ooty > Some reer an 130 Daemon 330 


Making the actual gain in new and regained ...............4.. 1,581 
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It will be observed that the loss from delinquents is exceedingly 


small. From a percentage standpoint, it is the lowest in the history 


of 


the Association, being 170 out of a membership of 12,072 at the begin- 


ning of the year, the delinquent loss for 1911 being 246. 


The aggregate capital, surplus and deposits of our membership 


amount in round numbers to about $15,000,000,000. 


The membership and resources of the Association have increased as 
follows :— ‘ 3 
Paid Membership Annual Dues 
September 1, 1875 1,600 $11,606.00 
September 1, 1885 : 1,395 10,940.00 
September 1, 1895 1,570 12,975.00 
August 31, 1905 7,677 127,750.00 
August 31, 1906 8,383 137,600.00 
August 31, 1907 9,251 150,795.00 
August 31, 1908 9,803 162,507 .00 
August 31, 1909 10,682 175,352 .00 
August 31, 1910 11,405 188,934.00 
August 31, 1911 12,072 198,530.00 
August 31, 1912 13,323 (estimated) 213,168.00 
Interest on Bonds and Corporate Stock ................ $4,705.38 
Interest on Bank Balances (estimated) ...-............. 1,200.00 
Estimated annual dues, August 31, 1912 ........2....... 213,168.00 
Making total income, year ending August 31, 1913 ...... $219,073.38 
MEMBERSHIP BY YEARS 
Gross Loss by Net Loss by 
YEAR Member- Failures, Mer- Faiiures, Mer- Gross Net 
ship ger, Delin- ger, Delin- Gain Gain 
quents, &c. quents, &e. 
1897 2,813 371 982 61] 
1898 3,424 248 783 535 
1899 3,915 211 741 530 
1900 4,500 234 819 585 
1901 5,504 200 1,313 tars} 
1902 6,354 186 1,159 973 
1903 7,065 313 1,139 826 
1904 7,563 500 1,120 620 
1905 7,677 1,038 by 114 
1906 8,383 337 : 1,043 706 
1907 9,251 434 1,302 868 
1908 9,803 691 1,243 552 
1909 10,682 760 374 1,639 879 
1910 11,405 781 298 1,504 23, 
1911 12,072 1,304 405 1,971 667 


1912 13,323 790 330 2,041 1,251 


AMERICAN BANKDRS’ ASSOCIATION 77 
MEMBERSHIP OF STATES AND TERRITORIES HAVING Less THAN 100 
MEMBERS 
[As of August 31, 1912] 
PAM SISO Au aes . Rene. Solver eel 12 Wiy Omi ng. seine escent 70 
PNT ZON AE Sees sei Guess an Se 60 Canad gett cc seer ee 17 
Welawatiewes ah «atsck.csestachs 36 Cuba). 2 icaedek bc ae 21 
INICREXO EW Gc eee Rear eee ae 26 (A Wali ee co ee eee 13 
iNew, Hampshire «22.29. .e 51 Isle-of “Pines\se2 enone 2 
ING We VIGKIGOs 4.5 secs none 65 Portomh conn ee ee 4 
Rhode Island 46 IMiGXd CO: Fira. ee 2) 
ROA eee re tats hake sa tye 58 Philippine Islands ........ 3 
DET IMOW tasty as = ths cons daeuerecr eres 70 = 
Total’ .s:2:4.te ee ore 575 
M@rMBERSHIP 
Division oF BANKs IN AssoctaTion AuGusT 31, 1912 
State or TERRITORY Nat’l State Private Tr. Co’s Sav. Bks. Total 
PMA DAMA ao cscs we 224 53 76 3 21 7 160 
ANIC coe ne eee 2 8 Wy 0 0 yy 
PMENZOM AS ts sd seus 12 31 0 17 0 60 
PAMPANGA =. 5. crs ws: 39 132 2 29 3 205 
@ailiforniaes. 6.5.2: 178 255 8 34 69 544 
Wolorador 52). es 108 75 9 Wii 7 216 
Connecticut ......... a i] 8 29 47 166 
IDS Whos aie een aeee ones 21 1 2 10 2 36 
District of Columbia . 11 3 5 8 14 Al 
NGFOVId a sterek. too? 48 83 if 8 3 149 
MECOL OTA tec ..cie. gists wee: 81 278 if 17 14 397 
TIGL AXA «te ape aera ae nee 44 73 1 9 1 128 
MOUS Ms os hak, chee. 304 237 222 62 27 852 
METRO NS chenct oo ess 147 138 4] 46 1 373 
LOWRY 403 eee 170 120 53 15 155 513 
ICAMGAS Ee ng see et 164 366 2 3 4, 539 
NROMENCKY® Gee is ee 67 70 ] 23 4 165 
WOUISIAND, << i.0c0 5 Sens 32 121 ] 24 5 183 
MERINO Men ete ee hes 50 ] J 28 20 100 
Mamyland) 252.2. <'. il 27 22, 16 26 168 
Massachusetts ....... 150 2 24 45 83 304 
IN CHIG aN Te -P eta cis ant - 83 137 49 6 131 406 
MONMESOtA oc. se ae ne 159 193 8 4 6 370 
IMGSSISSIP PIU os «<3 ss 28 115 0 15 5 163 
IVITS SOUS mea svee ott ages sree 91 324 24 34 33 506 
Montana 50 91 17 7 2 167 
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DIVISION OF BANKS IN ASSOCIATION AUGUST 31, 1912—Continued 
Tr. Co’s Sav. Bks. Total 


Stare oR TERRITORY 


IN GDEASK AR cher. vas, comes 
Nevada. a.naamrcastea ata 
New Hampshire ...... 
ING Ward CL Se vamer ieee 
New Mexico ......... 
ING Way OF Koy, yo se aus. cnet 
North Carolina ...... 
INOLChaEDAlcOuarmenrer ers: 
ONTOME. fico. tert. ote 


Oresonae eee te 
Pennsylvania ........ 
Rhoderislande. ..5-<-- 
South Carolina ...... 
Souths Dakotaritm. an. 
HON ESSE cB orenierein 
tRGsealghin wHERe mere cae 
Withee cere ort, soem 
VermOntinn rete nae 
VAT OUI CSR Noreen yet 
Washington 9... ..... 
WiestaVAncinae ec aen 
Wiasconsinesn...:ee ee 
Vay OMI OR ate teeters 
(Gamadia ese vecere 
Guibas sees ene 


Nat’1 State Private 
136 200 4 5 
Ta} 15, 0 0 
37 1 0 4 
yal: 24 3 85 
33 19 il 8 
364 239 186 90 
52 69 1 23 
87 151 0 3 
220 114 64 52 
148 171 0 10 
60 59 13 14 
509 75 61 174 
Wy 2 2 19 
23 100 1 i 
all 134 3 6 
Figures not available. 
229 85 29 36 
2] 26 4 3 
39 0 0 17 
91 81 12 
74 183 PAI 24 
71 74 2, 15 
113 193 2 10 
29 35 1 5 
0 16 1 0 
] 16 3 1 
4 5 2 2 
1] ] 0 0 
0 20 ] 0 
0 3 1 0 
) 3 0 0 
4,852 5,082 O37 etbO 
APPRECIATION 


1 
0 


15 


— 


a 
SCcocoocoocouruant nt PP SO 


346 
26 
51 

300 
65 

968 

149 

242, 

539 

330 

151 

854 
46 

146 

219 

300 

379 
58 
70 

201 

309 

167 


To Hon. William Livingstone, our distinguished President; to Mr. 
Charles H. Huttig, our First Vice-President, and to Mr. Arthur Rey- 
nolds, the Chairman of our Executive Council; to Treasurer J. Fletcher 
Farrell, to the members of the Executive Council, to the various State . 
Vice-Presidents and the Secretaries of the respective State Associations; 
to Assistant Secretary Fitzwilson and the entire and able force in 
our general offices in the City of New York,—to each and all, in- 
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dividually and collectively, I wish to express my obligations for the 
most thoughtful consideration and friendly assistance along all the 
paths of executive action and official duty and endeavor, and my heart- 
felt acknowledgment of courtesies and kindnesses too many and varied 
to be recited but as appreciatively received and as gratefully remem- 
bered as they have been spontaneous and sincere in the spirit of their 
bestowal. 
PROSPECTIVE 


We are beginning the deliberations of our Thirty-Eighth Annual 
Convention in the City of Detroit, famous as a convention city, for the 
hospitality of its citizens, and for the beauty of its location and en- 
vironments, and we may feel well assured that our deliberations here 
will be completed with the prestige of the most successful convention 
in our annals. In order that the most generous preparations should 
be made for this meeting, the Detroit Clearing-House, early in the 
year, called a conference of its banks and associated banks and out- 
lined the details of Convention week. The local committees have been 
working assiduously and harmoniously with the general officers of 
this Association in fulfilling the duties devolved upon them, and have 
met every requirement, and they will be entitled to our warmest 
thanks for their untiring efforts in our behalf. 

Detroit is my home, and I am confident you will agree with me that, 
in common with my fellow-citizens of this fair City and of the great 
State of Michigan, we have just reasons to be proud. It is with the 
utmost satisfaction, also, that, as I am rounding out my fifth year 
as your General Secretary, our Convention should be held in the city 
of my home and the home of your President, and that we may both 
point with pride to a year replete with deeds accomplished—achieve- 
ments made possible by the unselfish and unbounded zeal and devotion 
of our official associates, our Executive Council, our Vice-Presidents and 
State Secretaries, Sections and Committees, and a loyal membership. 


PRESIDENT LIVINGSTONE: The next business in order is the 
report of the Treasurer, J. Fletcher Farrell, of Chicago. 


TREASURER FARRELL: Mr. President, Ladies and Gentlemen, 
Members of the American Bankers’ Association, you will find 
on page 83 of the little pamphlet, which has been distributed 
among the members, the printed report of the Treasurer. [ 
assume that all those present have had an opportunity of perus- 
ing that report, and I shall therefore not occupy the time of the 
Convention by reading the detailed statements. 

I should like to state very briefly, that since the report was 
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prepared, September 1st, all of the drafts for membership, 
representing some thirteen thousand odd banks, have been for- 
warded for collection, and up to this time practically 80 per 
cent has been paid, and we hope within the next few days to 
have received remittances from all. If there are any in the 
Convention who have not had an opportunity of seeing this re- 
port, I shall be very glad to furnish them with one, and would 
like you to look it over very carefully. 


REPORT OF THE TREASURER 


J. FLETCHER FARRELL 


Cuicaco, ILLInors, September 3, 1912. 
To the Members of the Executive Council and American Bankers’ 
Association: 

Mr. PRESIDENT: The report of your Treasurer, covering in detail 
the receipts and expenditures from all sources, has been filed with your 
General Secretary. The report is somewhat lengthy, and, for the con- 
venience of the members, the General Secretary has had it printed, and 
a copy will be found in the pamphlet which has been distributed through- 
out the hall. 

I assume that each and every member of the Association is more or 
less interested in its financial affairs, and I should, therefore, be pleased 
if you would give the report your careful perusal. It is not my pur- 
pose to occupy the time of the Convention by reading the detailed state- 
ment, but I desire very briefly to bring to your attention a few of the 
most important items: 


The Cash Balance on hand September 1, 1911, was $1,433.43. The 
total Receipts for the current year were $215,719.11, and the total 
Expenses for the year were $213,159.66, leaving a credit balance, 
September 1, 1912, of $3,992.88. 

In August your Treasurer received from the General Secretary 
12,520 Drafts on account of the current membership dues ageregat- 
ing $205,592.50, all of which have been forwarded for collection. 
Owing to the fact that these drafts are dated September 1, 1912, 
which is in accordance with our Constitution, and which is one week 
prior to the date of this Convention, only a small percentage have 
been collected. However, we hope by October lst to receive remit- 
tances from all. 

The Association has its surplus funds invested in stocks and bonds, 
which are deposited with the Bankers’ Trust Company, of New 
York, under control of the Kxecutive Committee. 
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The Trust Company collects the interest on these securities and 
remits to your Treasurer for the credit of the Association account. 
The securities are as follows: 


$11,000 C. B. & Q. Joint 4’s of 1921. 

$30,000 Atchison, Topeka & Santa Fe 4% Bonds of 
1995. 

$50,000 Chicago, Burlington & Quiney, Illinois Divi- 
sion, 4% Bonds of 1949. 

$30,000 New York City Registered Corporation Stock, 
34%, due 1940. 


‘Under the authority delegated to it in the interim of meetings of 
the Executive Council, the Administrative Committee authorized 
the sale of $10,000 Government 4% Bonds of 1925, the proceeds of 
which were to be converted into Chicago, Burlington & Quincy 
Joint 4’s. The sale of the Government Bonds was made, and out of 
the proceeds on July 18, 1912, the $11,000 C. B. & Q. Bonds, to 
which I have already referred in the list of securities held for the 
account of the Association, were purchased and the same was con- 
firmed by the Executive Council. There is a balance of $769.10 
on account of this transaction, which is on deposit with the Bank- 
ers’ Trust Company, and upon which the Association receives 2% 
interest. 


I hope that each member of this Association will carefully analyze 
the Treasurer’s Report, and particularly the financial statement showing 
the appropriation and expenditures of the various sections and commit- 
tees. To some who have not been closely identified with Association 
work these figures may perhaps seem large, but a careful perusal of 
the pamphlet referred to will, no doubt, convince you of the necessity 
of these expenditures. 

It should also be remembered that the American Bankers’ Association 
is a great and growing organization, accomplishing much good for all its 
members. This has been brought about by the hearty co-operation 
and active support ot its members, for such an organization could 
never have been built up except through the loyalty and devotion of its 
members, and upon that its future depends very largely. 

In submitting this, my first report, as your Treasurer, I desire to 
express my sincere thanks to General Secretary Farnsworth and Assist- 
ants in his office for the aid given me and the many courtesies they 
have extended. It has been a real pleasure to be associated with such 
competent and efficient men. 
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TREASURER’S FINANCIAL REPORT 


Enpine Avueust 31, 1912 


For FIScAL 


RECEIPTS 
September f, 1911. 


Cash ‘balance ociis cea $1,433 .43 
Interest on bank balances... 1,519.35 
Interest on stock and bonds. 4, 1650.00 
Account sundry small items. 5.34 
Extra guests, convention... . 2,120.00 
Account traveling expenses, 

TOLUNC 4:1: vsesee ewe eto 21.20 
Account fixtures and furni- 

GUC id atc oe ys a ee 30.00 
Account dues, 1909-1910... . 10.00 
Account dues, 1910-1911.... 30.00 
Account dues, 1911-1912, 

925 new members........ 9,041.00 
Account dues, 1911-1912, 

10,973 old members...... 179,607 .50 
Account dues, 1911-1912, 

459 regained members... . 5,880.00 
Account dues, 1911-1912, 10 

additional payments...... 115.00 
Account dues, 1912-1913, 24 

old members arenas 340.00 
Account dues, 1912-1913, 

657 new members........ 8,020.00 
Account Trust Company 

Section, sale of books, and 

DOStARE Neen eerie tae 57.50 
Account General Proceed- 

INGagyr see ee cre eres 20.50 
Account postage, stationery 

ANG printing ea... ee 88.60 
Account Standing Protective Z 

Committee.........-. ot 45.05 
Account American Institute 

of Banking Section....... 582.85 
Account Clearing House Sec- 

LS KaD ala ert a Sy and cn anes ee 306.11 
Account Journal, for salaries, 

rent, stamped envelopes, 

ice, water and towels..... 2,189.11 
OficesHunds-aeee ne. nn 1,000.00 

$217,152.54 
Sept. 1, 1912, Cash balance..... $3,992.88 


YEAR 


DISBURSEMENTS 
September 1, 1911. 


Signs, a odo bot eetis Ph tes $488 
Office Bund. 56.45 e Seees 1,000 
Rod eens dues, 1911- 

1912, overpaid. . 41 
Refund account dues, 1912- 

1913, overpaid. . sd Fewas 20 
Rent, General Offices....... 4,958 
Galatied sh it aes etek ae 26,147 
Postage, stationery and 

PLNNE Tee ee 5,627 
Publishing and distriduting 

Annual Proceedings...... 15,804 


Executive Council Meeting.. 7,626. 
Journal of the American 

Bankers’ Ass’n........... 17,915 
Telegraphic Cipher Codes... 310. 
Departments, expense, ice, 

water and towels......... 153 
Furniture and Fixtures for 

General Officesand Sections 2,280 
Executive Council, Vice-Presi- 

dents and State Secretaries 

securing new members.... 1,132 
Extra Office help........... 428 
Telephone and telegrams... 621 
Treasurer, collecting dues, 

LODIAIOIS sha: oe neice 1,265 
Treasurer, collecting dues, 

account 1912-1913... .... 145 
Convention expenses, New 

Orleans, including $5,000 

to entertaining city.. 9,120 
Auditors for 1910-1911 (Mar- 

wick, Mitchell, Peat & Co. -) 100 
Extra guests, convention. . 1,500 
Traveling expenses. 1,253 
Bankers’ Trust Co., Premium 

on officers bonds kp aie eon 81 
American Institute of Bank- 

INQ SECON seen te 9,204 
Clearing House Section...., 4,593 
Savings Bank Section....... 9,282 
Trust Company Section..... 8,264 
Federal Legislative Com- 

MOUILGOEG Alek ae ae eee es 972 
Legal Department.......... 8,353. 
Committee on Bills of Lading 2,029. 
Committee on Express Com- 

panies and Money Orders. 1,468 
Law Committee............ 2,564 
Standing Protective Com- 

TIGEEE Sava ee een ees 59,947 
Committee on Fidelity Bonds 

and Burglary Insurance... 3,198 
Committee on Agricultural 

Development and Educa- 

TIONS vitirs ene eone 567 
Administrative Committee. . 997 
Committee on National and 

State Bank Forms........ 2338) 
Currency Commission...... 450. 
Committee on Amendments. 481. 
Libraryae. es sant ote 1,354. 
Interest, discount and ex- 

change PR SHAS HOMEY ORISSA 5. 
Bundy, items, office supplies, : 

BE Seta ort oan 3 1,169. 
Bala! August 31, 1912.. 3,992. 
$217,152. 
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FINANCIAL STATEMENTS 


Credit Balances as reported September 1, 1912, charged off as per 
Resolution of the Executive Council 


OFFICE APPROPRIATION 
From September 1, 1911, to August 31, 1912, inclusive 


DISBURSEMENTS 
INOWG vw Se ck S obra UO Cee BO Ecorse ORs $4,958 .39 
SAN TL OS Menten abner ie isrwccrva ee heen heen Sala as 25,277.81 
Postage, Stationery and Printing .............. 6,029.38 
Wemibenshipr SiON sin coc ea ecia ns eiste ante 0% wiacs 488 .05 
RRMIGU TCL AN Gd HOCUS) ss muar one, coe tteyagteitene’s sees «cee 2,280.29 
Secnnine yNew, Members ot -irarmiete ne ita were. 1,132.51 
binva). lingers lly mane eo toe cee ceo ed Te cere 428 .23 
Pilennoncman da Meleoratns maritertielN re acre isilels 621.46 
Treasurer. ©ollecting Dies! -iws ae. «tise oo 1,411.26 
ANrelavorre=iiore OSG NTIE Voki ato ee SA ned ood omocT 100.00 
bie elin oye Bix eC NSCSp aga ley anteaters siecle crsteirs sees 253.91 
elesraphice Ciphers © Odes aac -hatkeds ont) terol 277 .00 
Temi Onm@ficerss BONdS) 2 jcc cess vei 81.25 
CORO S bere sm cre ey hatch ans aieter ciegsbawess acsgs ay Sena 5.09 
Sundries, including Express, Badges, Custody of 
SCCUTICICS MOUC Har cee Sony ache b ceavtlelecsie vane os oe 1,169.45 
$45,514.08 
CREDIT 
Nov. 24, 1911, By Appropriation of Executive 
GUM Cie sep et tern eer rere cecE Me ee wus) artic ave © 2 oueys $42,985 .00 
MDS items alan Ceumery estarer ie aint cf ncieas cce GERD Shiels s Sate ou ORNS $2,529 .08 


LEGAL DEPARTMENT 
From September 1, 1911, to August 31, 1912, inclusive 


CREDIT 


Nov. 24, 1911, By Appropriation of Executive 
COminGitl, so c00.60 00006 ROU oO Dee OU Ue DOERR GEO oC $10,000.00 
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DISBURSEMENTS 
Salaries: Ss.tien careers cone eee ease cr ereene $6,630.78 
Lie) tl ues on ae ACC AE aap OILS crane Dencinwo cat & 940.91 
Law Reporters, Digests, ete. ...............---- 314.05 
Convention @Hxpense msec ers alc tent iar teen 142.00 
Dravelin oes hixpensemrnamecrri arr ane tener ta 156.25 
Ixecutive Council Meeting .................--- 47 .00 
Melep rains sss sient ater SRR Ee keen Ans 35.98 
Postage, Stationery and Printing .............. 61.08 
Offices Suppiiicsierver ister sa ci ee cence eevee eee 24.50 
Department Expense, ice, water and towels .... 11.00 
HIXPRESSAG OMe ee sudielr eventos sere etsy) over si oeeeeh te ee .80 $8,364.35 
Creditwbalance wrath tote otter stone are $1,635.65 


JOURNAL ACCOUNT 
From September 1, 1911, to August 31,-1912 
From Publishers’ Books 


RECEIPTS 


Membership Subscriptions, American Bankers’ 


ISSOCIAtlOnee eee neo yanmar ne $15,450.00 
Chapter Subscriptions, American Institute of 
Banking thveaecte sae cnn ace ante nae 5,598 . 62 
Individually Subscriptions... 9s] eee eee 508.50 
————— $21,557.12 
MiscellaneoticeCOples maser enna ian iar 17.20 
$21,574.32 
DISBURSEMENTS 
Printing greene ei ook ieee ee ete TE teri Stones Renee Seo ae $16,635.42 
Postage. sinus noone oer Tag Wie atied ach dolby MRE Were ceeeed 2 a ae 1,828 .57 
Enyelopese . ici'5 sisss Siti voney ice) duel ives eaener of sence RRR RTH CIT 824.03 
Stendils ican ic eta sietearaker cles ato. ceed oe PCR eee Ree eee ar ae een 22.13 
NSA) 0 AMENNIERN Rect ie teed nck O Deny eka MSA ae os ofc atsicnG Gee oo US AG 720.00 
Salaries io tks sere ede vas eae vaca hence een ate tee a ee ar 1,425.18 
Miscellaneous) iirc eye at 225 vers, ol eet eC, are eee ee ee LLS 599" 


$21,574.32 
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LIBRARY 
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From September 1, 1911, to August 31, 1912, inclusive 


DISBURSEMENTS 
Silla iia SEs arate caterers ied Sha io leah ox ic cara eee end ee $1,562 .28 
Booksssbapers| and Periodicals, Sjea...-- 41-46. 172.45 
UTR CIN BOOKS sere acc rcee ats eee ns 2 ayen hak eels 128.15 
GiidesmCardssand Holderse ec rere tase pt 58.48 
ilinesiCases, Book. Shelves, ete. Goa. ss......- 284.02 
PVDOW DELUGE gicthin coco tore inte aoc lane + ok as eet ate 82.02 
LDSQOIKOSS Sega FO ea ee oe co eee eS 28.29 
BGA ET Sram Cull CES. Br. debretice te 4. gate mewePn ita sge ss gree 18.50 
SST OES COIS Me rag ented Saleh scare SN opsuaee velol svete fears aH 22.20 
SHudnye Suoallebternst cis paw face stevens atelens ane 2.39 


No Appropriation 


TRUST COMPANY SECTION 


$2,358.78 


From September 1, 1911, to August 31, 1912, inclusive 


DISBURSEMENTS 

SU nCCMeM mente meer ers a MeN hes Laat a sere $3,689.19 
PCM baeeg Petewe fore ote okeucrersus sess rotentrors a enwle ew Faiensse one nde 701.26 
Executive Committee Meeting, Nashville ...... 172.07 
Executive Committee Meeting, Briarcliff ...... 1,363. 80 
Weeislative Committee. «a... d2ccqsee rs. somes. 256.70 
Postage, Stationery and Printing ............ 187 .33 
HELOCeedIN OS OL leant ee henge ae sacs 1,507.95 
i Neanollins (pg gees aaadne se koode BORD OOmOnod 42.30 
Convention, HXPCNSEs. yc drei Seles oo phasis eed: 112.69 
Siete @upetor iViry Buller cauegte e. ceases - 125.00 
Engraving Resolutions for Mr. Gillespie ........ 25 .00 
‘NGOS. Ea ero Oe Olea OE ee 18.76 
Badges for Retiring President and New Members 

HIXeCULIVes COMTMItbCE Mies sunaiisle oe tthe © se ote ae 44.66 
Department Expense, ice, water and towels ...... LOZ 
Rethve Cushman dm SUNGTICS «06 va. 14aNe nies wher 18.05 


$8,275 .09 
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CREDITS 
Nov. 24, 1911, By Appropriation of Executive 
Councils sence oe ees ee $7,500.00 
By Sale of 3 Copies Trust Co. 
SAWS ok sre, ened estore ener: 7.50 
By Sale of 3 Copies Proceed- 
INOS EOG= O36 aemycek ene cian 9.00 
By Sale of 2 Copies Proceed- 
inMvegs) HIMES) ao ade ceca anoo ce 6.00 
By Received from Postage and 
Stationerya rome > oer aterice aoe 35:00 $7,557.50 
Debits Balancet ’ cvciae eta iaanise ae neater $717.59 


SAVINGS BANK SECTION 
From September 1, 1911, to August 31, 1912, inclusive 


CREDITS 
Nov. 24, 1911, By Appropriation of Executive 
OGG CIs cSt Rane ea enc eI oe eee $7,500.00 
May 7, 1912, By Appropriation of Executive 
Conners... 4. cra eal Cece eee mee ree 2,000.00 $9,500.00 
DISBURSEMENTS 
Rent tet aate es ae Ce eee $601.23 
alaries, ais. ch mayan ace mien ea eeree: ee aerICR ae 3,279.96 
Postage;, Stationery and Printing 72. ...-)---- 1,850.39 
Booker sbraceedingsse LOU semen eee ee 2,515.46 
Press Cli pple es Menace tretser a aeretnee ner eres 124.64 
Convenbionmskixp CHses meta ioe ce a ee ee ete 199.70 
Committee EB xpensecmr ric. iaea tiene tener nae 501.04 
Leta (Cais hil SMINGKMC) Soa cobdasoooscodnesent 220.90 $9,293.32 
Credite Balanceme.remomscacictreie aceon oer $206.68 


CLEARING HOUSE SECTION 
From September 1, 1911, to August 31, 1912, inclusive 


CREDITS 
Noy. 24, 1911, By Appropriation of Executive 
Couneih: ie Janome canis Ses oeiten tn erie cee cee $6,000.00 
Received from Texas Bankers’ Ass’n a/e Numer- 
1Gall. SCAMS: Behe ss woke metas, col ree Nee eI 304.56 


Received for Rubber Stamps 
$6,306.11 
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DISBURSEMENTS 

SS ADT LOS rates mnirrenae ayer are Re czecor renee mar neemocustdes, us ess $2,920.84 
Hera e LIN Om MXP CLSC mercrstene nist Mette cis cecwei se oes eee 411.18 
Convention xpensemetree rac se cae 6 athe fare 173.38 
Executive Committee Meeting ................ 343 .26 
feroceedings) VO) lawn cer nee eyes ee Jenin ie 169.39 
Postage, Stationery and Printing .............. 188 .33 
Extra Expense a/e Numerical System ........ 153.93 
LEVEE Sciceie EI ONG Reseda Cy remasecns) MMe oaici'e ations 165.00 
INSIGRSENR aig See actos Moe act Ie ice, eR eemn 25.89 
Coldebadvesse tor Oiticers a c-mie acre estes anes 27.50 
Department Expense, ice, water and towels .... 11.00 
eubva CAsheandsSUNOLICS icone clsustec sive ce + ois «isle 13.33 
IRUiLe ON stSheah aay sie Sys crag Aenean eet otc omen 1.55 $4,604.58 

(CrrediGa alain Cemran eiay alee ee aes carers ack aren $1,701.53 


AMERICAN INSTITUTE OF BANKING SECTION 
From September 1, 1911, to August 31, 1912, inclusive 


CREDITS 
Resolution of Executive Council, May 4, 1910, 
providing for Associate Members in American 
Institute of Banking Section at annual dues 
of 75 cents each per year: 


T2440 emembers: ate 7 Cents, .. 6% so. %5 verses $9,330.00 

H98 members’ ab3 74 CeNtS Ki. .60 2 2 « 224.25 

TNGUINE Sarde, OOD BO CD IO uCRA ES CR CEO rar ROR 498.28 
$10,052.53 

DISBURSEMENTS 

Account Associate Members ........-.....+.6+ $7,700.00 
IRGQE, Roce pat OR Rote s Sore iol Goran lene arate he gece rn 498.28 $8,198.28 
Greditelvalamcemacricsierceye cette cretelcrs Sets crerec, oleie) eeuexaleree $1,854.25 


ADMINISTRATIVE COMMITTEE 
From September 1, 1911, to August 31, 1912, inclusive 


DISBURSEMENTS 
Miavelincwlxpensee aantniatee lie cies aie, cine tereicts $986.65 
TPIRITIBURER 9 o-c.c.0/ow oragbke HBOS DID aos ee oO Seon 1.50 
"SULIINGUOIORE, Sen & Ads. ROUEN OEE OREO Sono ce em 9.25 


$997 .40 
No Appropriation 
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STANDING PROTECTIVE COMMITTEE 
From September 1, 1911, to August 31, 1912, inclusive 


CREDITS 


Noy. 24, 1911, By Appropriation of Executive 


Couneil Aero So er eee ee $50,269.99 
May 7, 1912, By Appropriation of Executive 
Council, (9Fe78 Shree cctey Seto spas tenes Ne eee 18,000.00 
By Refund in Owosso, Mich., Case .......... 6.10 
By Refund in Baltimore, Md., Case ............ 38.95 $68,315.04 
DISBURSEMENTS 
S ALATA gee rach teecnme tka porcine abc waneteslige seteeare ere $5,431.42 
ROTI cerns rapa Sans clea desererstsiehel aia a aneyn sin 636.59 
The Wm. J. Burns National Detective Agency . 52,890.10 
Tne wal Serv CeSiecure-venteeacy Nt da oor acyerey ey Woe yerolict 500.00 
inavelin& WH xp CUSC sae miner aced eeit ciara iee ke a Ie 186.21 
Convention xpensewierie ieee serene 151.35 
Hxecutive Councils Meetin gw a.m se eae eee 20.00 
Nelephone and eT eleoramsigay.smenie eerie nier 82.12 
UENO) (CYA ge rarn MemeiENe Cc.o gen cbCUeLco Sun wO Le 42.90 
Press" Clippings gnc. ttaw secrcnsrect Ren eer SEARO: Teall 
Department Expense, ice, water and towels .... 11.00 $59,958.81 
Credit» Balancer soins caer ane ee $8,356 .23 


CURRENCY COMMISSION 


From September 1, 1911, to August 31, 1912, inclusive 


CREDIT 


Nov. 24, 1911, By Appropriation of Executive 
Council Paks. eee eine ieee Oe Ee ee ees $5,000 .00 


PPA Vein OVE Ken SOruse vei ncie Gaar ae eae ei en enero $279.30 
Pr nO Bisse GR iit te et syay eee eaten Saas Pee 20.00 
Postage manda inclosin Cem ater sie kere entre tree 151.65 $450.95 


Credit: Balances t:).cck aie een ee $4,549 .05 
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LAW COMMITTEE 
From September 1, 1911, to August 31, 1912, inclusive 
CREDITS 
Nov. 24, 1911, By Appropriation of Executive 
Correll 2 ea ow Bie haa enn cL eae $2,500.00 
May 7, 1912, By Appropriation of Executive 
COUT CII AnE Ree cece eta Mocks nes ees 500.00 
$3.000.00 
DISBURSEMENTS 
ray cling sMxpensernn sess sests ote animiond oe af a $1,111.14 
Postage, Stationery and Printing .............. T57 .84 
SUSHI BY OME, MISTS Gosden eancoenoedunoaoot 453.16 
Executive ‘Council Meeting 2... o6ec.--r5.- ao. 134.64 
IBS) PLB Noha Bethania on oroee space ae Choke Caen eae enone 69.36 
wmelephonerand Geleprams! sfc. siett see He 18.47 
‘SUTUURIGE) 3 65.4 Bane ea craic ent oe Be aia 20.05 $2,564.66 
Wiech al VNC! waite oak rrr tendancy ooh catty $435 . 34 
COMMITTEE ON BILLS OF LADING 
From September 1, 1911, to August 31, 1912, inclusive 
CREDITS 
Nov. 24, 1911, By Appropriation of Executive 
COUTICH arrancones $1,500.00 
May 7, 1912, By Appropriation of Executive 
Croutons ines ee ene oa har 1,000.90 
$2,500.00 
DISBURSEMENTS 
ravcling SEXpPenses ay ous nosiaestegy oe hes  aeie $824.21 
Extra Expenditures and Disbursements by Gen- 
PEM OM SEL YP ALON! \.) sau) agurt ech esd Les aleve 338 .27 
Mmeleorams and Cables: «scot oa ecuiscle se aes ses 77.85 
Postage, Stationery and Printing .............. 14.50 
sHxecubiver Council Meeting Ss ss5-.24.55--5+.> 73.80 
IeTOtmVWilliston’s Services: . ec cssmideedssct os. ss 675.09 
SUETIONPIGR) -s Goce cab it 0 ce a neo 25.40 $2,029.03 
recite allan cen ame. ite sch. cardi emetey esos aie $470.97 
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COMMITTEE ON EXPRESS COMPANIES AND MONEY ORDERS 


From September 1, 1911, to August 31, 1912, inclusive 


CREDIT 
Nov. 24, 1911, By Appropriation of Executive 
Cound nese hoc Bre I Oe een nee ete $2,200.00 
DISBURSEMENTS 
Mrawelino. Hcpenses <j. ices siete couse ie teh ec $176.32 
Postage, Stationery and Printing .............. 1,194.45 
Pecutive Council Meeting: <5. ...c22.- eee one 98.00 $1,468.77 
Crediey BAlANCe? cco cen eee eis Ocenia arate $731.23 


COMMITTEE ON FIDELITY BONDS AND BURGLARY 
INSURANCE 


From September 1, 1911, to August 31, 1912, inclusive 


CREDIT 
Noy. 24, 1911, By Appropriation of Executive 
COUN EL” ee cd se eo ene eee Sie ae Petts eres $3,500.00 
DISBURSEMENTS 
Postage, Stationery and Printing .............. $578. 66 
DRaveling “Es penses {4.60 Sa enek tasers Sire ear 394.30 
Hixecutive Counel Meeting’ 20. ic sc csse use nee 218.66 
Extra Expenditures by General Counsel Paton .. 28.53 


xpended by Jno. L. Hamilton, Chairman, for 
Postage, Stationery, Printing and Clerk Hire, 
Julyaito "Novembery LOU onasn ee us eters 1,659.57 
Expended by Jno. L. Hamilton, Chairman, for 
Postage, Stationery, Printing and Clerk Hire, 
JRMUBLEVE UOmmvLa ie iLO) ae acces sentence 318.85 $3,198.57 


Credit Balances seu. ce aes ere ere $301.43 


COMMITTEE ON NATIONAL AND STATE BANK FORMS 
From September 1, 1911, to August 31, 1912, inclusive 
CREDIT 
Noy. 24, 1911, By Appropriation of Executive Council .... $4,500.00 
DISBURSEMENTS 
RE rd oh te RE EE hs i Ha: $233 .00 


Traveling Expense 


Credit Balance: ac on:<c sak tenn vom cise ee $4,267 .00 
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FEDERAL LEGISLATIVE COMMITTEE 
From September 1, 1911, to August 31, 1912, inclusive 


CREDITS 
Noy. 24, 1911, By Appropriation of Executive 
(CLOUT G TSS RS, Cr tess Ne. se $1,500.00 
Aug. 2, 1912, By Received from Sale of 24,540 
2-Cent Stamped Envelopes returned by Chair- 


Tena “is Bp rerl hwopem eaeas a Sern cicero a eee eee ae 490.80 $1,990.80 
DISBURSEMENTS 
Miraveline pi xpenses wast emetae-s haces <2 avon de wea $196.85 
Bxecubives Council: Meetings a. prem esc. anaes. 38.25 
EROS SADC Rey cee Miro waa Rie een ae oes Grint 12.10 
Postage, Stationery, Printing and Clerical Work 
as per Chairman Hamilton’s Statement ....... 725.75 $972.95 
(CROC Thad allan COm eee of tina tere marae: oat clerses cs $1,017.85 


COMMITTEE ON AGRICULTURAL DEVELOPMENT AND 
EDUCATION 


From September 1, 1911, to August 31, 1912, inclusive 


CREDIT 
Noy. 24, 1911, By Appropriation of Executive Council ...... $2,000.00 
DISBURSEMENTS 
Hecutive, Council Meeting, ois co 6 je 65 wie os $343 . 33 
iran elin or EX MONSe sacks csge Met ecgacuertt tacts nueysrescpsiaceys 200.00 
EGUMGINO PANG  StALIONEKY -we)axeicie sie <> cys oes ol aucvs oe 23.75 $567.08 
(Chaaohitiy IBRH ERT SS iy Senticte, alo a eee ne Rea $1,432 .92 


COMMITTEE ON AMENDMENTS 
From September 1, 1911, to August 31, 1912, inclusive 


DISBURSEMENTS 
MiravelimGmHxpense ra... terres «okt. pe tewistele? $126.60 
xecutive Council) Meeting” “2 .00..5....5.68- 324.24 
APNG NOME YE Pre cts, ocue arse eeece 2 te a6 3 18.60 
SUITING WETS 0d Gigs OO Rae nie i EEA ce ete ae aa LO 


$481.59 
No Appropriation 
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PRESIDENT LivINGSTONE: The next business in order is the 
report of our General Counsel, Mr. Thomas B. Paton. 


Mr. Tuomas B. Patron, of New York: Mr. President and 
Members of the American Bankers’ Association, the report, 
similar to the others, is printed in this pamphlet, and I will 
not read it unless there is an argument and clamor on the floor 
that I do so. I do not hear any such clamor, and therefore I 
ask that it be considered read, and ask leave to retire. (Ap- 
plause. ) 


ANNUAL REPORT OF GENERAL COUNSEL 
Tuomas B. Paton 


A survey of the year’s work will be attempted 


BILLS oF LADING 


The progress made in the movement: for state and national legislation 
to better safeguard bills of lading will be shown in the report of the 
Chairman of the Committee on that subject. General Counsel’s part 
in connection with that movement will be briefly told. At a meeting 
of the Committee in New York in January which was attended by rep- 
resentatives of a number of commercial organizations, the Committee 
delegated to your Counsel the matter of arranging for hearings of the 
Clapp-Stevens bill pending in Senate and House, with power to use 
such steps and adopt such methods for the full presentation of the 
case as in his judgment were best. Karly in February interviews were 
had at Washington with Senator Clapp and Congressman Stevens. The 
consideration by the House Committee of Panama tolls and the Pure 
Food bill rendered early attention to the subject of bills of lading im- 
possible, but in the Senate a hearing was set for February 16th. Evi- 
dence was prepared and the attendance of a delegation arranged and 
an exhaustive presentation of the entire subject from the standpoint 
of banks, shippers and railroads was made to the Senate Committee on 
February 16th, 17th, March Ist and 2d and March 15th. In addition to 
the Clapp-Stevens bill, the Uniform Bill of Lading Act introduced by 
Senator Pomerene with certain provisions of doubtful constitutionality 
as a Federal law omitted, was urged by the shippers’ organizations 
as better suiting their needs. The bankers who have been urging the 
Uniform Bill for state enactment, favored either measure but were | 
advised the shorter bill was the most practicable to be passed. On 
May 10th the Senate Committee reported out the Clapp-Stevens bill 
in modified form, but also reported the opinion of a number of their 
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members that the Uniform Act was a better regulation of the entire 
subject. Within the last month, namely, on August 22d, the Senate 
has unanimously passed the Pomerene bill, which is most gratifying, 
and the measure now goes to the House, where our efforts will be re- 
newed at the short session next Winter. 

The Uniform Bill of Lading Act of which the Pomerene bill is an 
adaptation for Federal enactment, was drafted by Professor Willis- 
ton of Harvard Law School for, and approved and recommended by, 
the Commissioners on Uniform State Laws. Professor Williston was 
associated with your General Counsel in behalf of the bankers at all 
the Senate hearings and bore the main brunt of the technical presenta- 
tion of the subject. Chairman Hollister and Mr. Ingle were also in 
attendance and Mr. Sol. Wexler of our Committee made a most able 
and convincing argument in support of remedial legislation. The ship- 
pers’ organizations were ably represented by Francis B. James of 
Washington, formerly Chairman of the Committee on Commercial Law 
of the Commissioners on Uniform State Laws. 

In aid of this legislation in Congress, your Counsel has conducted 
an active correspondence with bankers, representatives of commercial 
organizations and other interested persons, prepared a number of briefs 
and documents to be used at the hearings, as well as participating 
therein. He has also made a number of addresses in behalf of the 
proposed legislation. 

In connection with the promotion of the Uniform Bills of Lading 
Act through the State Legislatures, your Counsel attended two hear- 
ings on February 3d and February 10th before the Committee on Courts 
of Justice of the House of Delegates in Virginia, and presented argu- 
ments in favor of the Act, being opposed by the Attorneys for the 
Southern Railroad and the Atlantic Coast Line. This effort was suc- 
cessful to the extent of a favorable report of the measure by the 
Committee to the House of Delegates, but owing to the shortness of 
the session it was not reached on the Calendar. Efforts have been 
made to procure this legislation in all the States which held sessions 
this year, excepting those where the law is already in force. The law 
has been passed this year by the State of Louisiana. 


FAaLse STATEMENTS FOR CREDIT 


Acting under the auspices of the Law Committee, efforts in behalf 
of the “False Statements for Credit” law have resulted this year in 
its passage in four additional States, namely, New York, New Jersey, 
Rhode Island and Louisiana. This law is especially valuable as a 
protection to banks in the larger cities of the country where a variety 
of forms in which credit is extended in reliance upon statements of 
condition, afterwards found to be false, do not subject the fraudulent 
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borrower to criminal liability under the ordinary False Pretense stat- 
utes. The draft of this law is the joint production of Mr. Julius 
Henry Cohen, Counsel for the National Association of Credit Men and 
of your General Counsel; it is equally valuable for the merchant as 
for the banker, and the Credit Men’s Associatiom have actively co- 
operated with this Association and with State Bankers’ Associations 
in promoting its passage. 

In connection with the enactment of this law in the State of New 
York, a draft of law amending the Forgery statute of that State was 
also specially prepared jointly by the above Counsel to meet the situa- 
tion created by the decisions of the New York Court of Appeals in 
People -v. Isaacson, 202 N. Y. 456, and of the Appellate Division in 
People v. Brown, 140 App. Div. 591. The statute as it formerly existed, 
punished as forgery in the third degree, the alteration or making of 
false entries or wilful omission of true entries in books of account 
and other writings, with intent to defraud, but the New York courts 
held in these cases that the act was aimed merely at internal treachery, 
to punish the employee who falsified his employer’s books, and did not 
make it criminal for an employer to falsify his own books. Books of 
account form the basis upon which statements of condition are made 
and where an accountant goes over the books and certifies, as was 
done in one of the above cases, that an attached statement of condition 
is true and correct “as shown by the books,” such certificate is value- 
less and the statement, of course, misleading, where the books have 
been. falsified. The proposed amendment drafted by Counsel, was de- 
signed to cure the defect in the law by making the Forgery statute 
apply to employers, as well as employees, who falsify books with intent 
to defraud. It was passed by the Legislature and signed by Governor 
Dix. 

Your Counsel has aided in the promotion of the False Statement law 
in the different States by an active correspondence urging its enactment 
and explaining its provisions and by the preparation of a number of 
special arguments designed to answer objections for use at critical 
stages in its passage through State Legislatures. The law has now 
been passed in thirteen States and will be actively urged during 1913 
in a number of additional legislatures. 


Derogatory STATEMENTS AFFECTING BANKS 
A successful effort was made this year to procure the enactment by 
the New York Legislature of our Association measure aimed to safe- 
guard banks from unwarranted and malicious attacks upon their stand- 
ing and credit by the circulation of defamatory statements or rumors 
affecting their solvency. It so happened that early in the year advices 
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were received from three banks in different parts of the State com- 
plaining of malicious circulation of reports by particular individuals 
designed to place such institutions in a bad light. This evidence was 
gathered and with the co-operation of Mr. Ledyard Cogswell, Jr., of 
Albany, Chairman of the Committee on Legislation of the New York 
State Bankers’ Association, was placed before the appropriate Com- 
mittees of the Legislature and resulted in the passage of the law by 
both Houses and its signature by Governor Dix to take effect Septem- 
ber Ist. New York is the only State in which we succeeded in passing 
this law during the present year. 


GENERAL LEGISLATIVE WORK 


All the measures recommended by this Association have been ac- 
tively urged this year in the comparatively small number of States 
whose Legislatures met during 1912. Special pamphlets were prepared 
early in December, containing proposed laws and annotations, and these 
were forwarded in due season to legislative committeemen and _ secre- 
taries of State Bankers’ Associations. The Louisiana Legislature, in 
addition to passing the Uniform Bills of Lading Act and the False 
Statement for Credit law, passed our Association measure limiting the 
liability of a bank for payment of forged or raised checks to a period 
of one year. The Massachusetts Legislature also passed this last-named 
measure, broadening its scope by including bills of exchange drawn 
upon a bank and extending it beyond forgery of signature and raising 
of amount, to cover all payments by banks of negotiable instruments 
“made, drawn, accepted, or indorsed without authority ” or “ materially 
altered.” The Virginia Legislature passed the act relating to the 
payment of deposits in two names. Mr. George Bryan, Attorney for 
the Virginia Bankers’ Association, rendered effective aid in this ¢on- 
nection. General Counsel recently addressed the Vermont Bankers’ 
Association upon the Negotiable Instruments law and the bankers of 
that State will make a determined effort to have the law passed at 
the forthcoming session of their legislature. The report of the Law 
Committee will show more in detail the subjects of legislation in 1912. 

General Counsel has been in correspondence with legislative commit- 
teemen of Bankers’ Associations in a number of States, arranging for 
the vigorous promotion of bank legislation during 1913 and has sup- 
plied information relative to proposed general banking laws in certain of 
the States, as well as concerning other matters of legislation. 


® STANDARD BURGLARY POLICY 


During the year a revised Standard Form of Bank Burglary and 
Robbery Policy has been perfected and was copyrighted in the name 
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of the Association in December last and is now in general use by the 
companies writing bank burglary insurance. Prior to its final comple- 
tion your Counsel, representing the Committee having charge of the 
subject, had a number of interviews and conducted negotiations with a 
Committee representing the companies relative to the final settlement 
of the terms and provisions of the proposed policy and also went over 
and discussed its provisions with members of the Bankers’ Committee. 
At its Spring meeting the Executive Council adopted a report of the 
Committee recommending that the companies “should be granted the 
privilege of writing this policy for all bankers after the companies 
have signed an agreement that they will show upon their policy in bold 
type that it is the copyrighted form of the American Bankers’ Asso- 
ciation and agree not to in any manner change the provisions of the 
policy without the authority of the Executive Council or any Committee 
specially appointed to safeguard the interests of the Association.” The 
first stated condition is being lived up to by the companies but they 
object to the last-named condition for the reason that changes are 
frequently called for to fit the needs and conditions of particular banks, 
most of which are favorable to and desired by the banks themselves 
and that it is impracticable to first obtain in every instance the consent 
as proposed. The matter has been discussed in several interviews be- 
tween your General Counsel and the Chairman of a Committee repre- 
senting the companies and will be presented to the proper Committee 
of this Association for adjustment. 


A. B. A. FipEeLiry Bonp 


In 1899 the Association copyrighted a standard form of Fidelity 
Bond which has since been issued by the Companies, under license, to 
members. At its Spring meeting, the Executive Council adopted a 
recommendation of the Committee on Fidelity Bonds and Burglary 
Insurance that General Counsel of the Association be authorized to 
make such changes in the form of Fidelity Bond as he finds necessary 
and to have a new form copyrighted in the name of the Association. 
In the last few years, due to competition between the Companies and 
other reasons, improvements and more liberal provisions have from 
time to time been made in their forms of Fidelity Bond and a few 
Companies are now issuing a very short form, containing but from 
three to four hundred words and eliminating most of the technical 
provisions and conditions formerly contained in such class of bonds. 
There have also in the last few years been a number of decisions ren- 
dered by the courts wherein suits for losses covered by Fidelity Bonds 
have been contested not alone because of some technical provision in 
the bond itself, but also because of alleged misrepresentations in the 
application and again in the certificates which have been required by 
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many of the Companies as a basis of issuing a renewal bond. It is 
proposed before completing the revised form of bond to make a thor- 
ough examination of all the latest forms, as well as of all the decided 
cases on the subject. This work has been commenced, but is not yet 
finished and this report is simply one of progress. It may be found 
desirable to prepare not only a revised form of bond, but also a standard 
form of application and of any other blanks necessary to the issue and 
renewal of Fidelity Bonds, to the end that the interests of members may 
be safeguarded throughout. 


THE SECTIONS 


There has been co-operation with officials of the Sections of the As- 
sociation in connection with their respective lines of work. Last Spring 
your General Counsel prepared, at the request and for the use of the 
Executive Committee of the Trust Company Section, a preliminary 
draft of a general Trust Company law with a view of providing ulti- 
mately, after discussion and revision, a standard or model for use in 
States needing that form of legislation. For the Executive Committee 
of the Clearing House Section, he has looked into the law as to the 
legality of banks of a clearing house forming a corporation for clearing 
purposes. Legal questions of especial interest to the Sections have 
been discussed with their respective Secretaries. 


THE PROTECTIVE COMMITTEE 


Your General Counsel is called upon by this Committee for advice 
when occasion requires and is in constant touch with its representa- 
tive, Mr. Gammon. ‘There are many cases where members are victim- 
ized by fraud and false pretense, which are on the border line of crim- 
inality and it becomes necessary to determine whether or not the offender 
has violated the criminal law of a particular State so that in ease of 
violation, detective agents may be set immediately at work. These 
cases are referred to your General Counsel for advice. There are also 
many cases of forgery where it ,becomes necessary to determine upon 
which of several banks or parties involved the loss will fall, that the 
proper one to make the necessary affidavits to procure arrest may be 
known. Opinions are sometimes called for upon questions of juris- 
diction for prosecution as between courts of different States, as for 
example, where a forged paper is issued in one State and paid in 
another. Considerable service is rendered the Committee on various 
matters of this kind. 


OPINION WorK FOR MEMBERS 


The opinion work for members of the Association has grown to be 
very extensive. During the ten months since the November Convention, 
247 written opinions requested by members in all parts of the country 
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have been forwarded, covering a wide range of practical questions 
arising in the conduct of the banking business. Some of these questions 
have been of a hypothetical nature, but a majority have related to 
actual transactions in which some question of procedure, recourse, or 
liability for loss, has been involved. Many of the questions thus an- 
swered, relative to matters more especially of private concern and are 
not published, but the majority of opinions given are published in the 
monthly Journal of the Association that the entire membership may 
derive the benefit of the opinion given. Many of such questions are 
readily answerable and some are repeated from different sources, but 
many more inyolve a considerable amount of time for research. To 
give some idea of the nature and extent of subjects covered by these 
opinions space will be taken in this report for the following summary: 


A number of questions have related to matters connected with the 
payment and certification of checks, notes and other instruments. For 
example: the right of a bank to pay or certify a check after banking 
hours; the position of a bank which pays a check after the depositor’s 
death, including payment of checks signed under power of attorney 
without notice of death of principal; payment of certificate of deposit 
after payee’s death; payment of certificate of deposit payable to hus- 
band and wife after death of wife; the legal way of opening and 
carrying joint accounts to protect bank in paying survivor; payment 
of ambiguous checks; of checks indorsed by drawer but not by payee; 
consequences of premature payment of post-dated checks; right to refuse 
payment where signature does not conform to book; where statement 
of consideration altered; where check lacks payee’s indorsement; pay- 
ment of overdraft by mistake and bank’s right of recovery; liability 
of bank to customer for refusing payment through error; payment of 
notes payable at bank; right of customer to stop payment; right of 
bank to stamp check “ payment stopped”; payment of checks on blank 
forms of another bank; whether rule allowing 24 hours to accept ap- 
plies to checks; cases where banks are and are not bound by oral 
acceptances, according to state laws, including certification over tele- 
phone; cases where checks and drafts are accepted by wire and where 
telegrams are or are not sufficient to constitute acceptance; non-obli- 
gation of banks to certify checks; payment of savings deposits where 
book claimed to be lost and the right to require indemnity. 

Many other questions have related to the collection of paper, includ- 
ing questions involving presentment, protest and notice. Among these, 
the presentment of checks at branch banks; the proper place of pre- 
sentment of note where makers have removed before maturity from 
address where payable; presentment of paper falling due on Saturday 
in certain States; questions of validity and necessity of protest and 
right to protest fees; lability of collecting banks in different States 
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for defaults of correspondents; for sending checks direct to drawee 
and various other acts of negligence in connection with collection items; 
preference in assets of failed collecting bank; procedure as to protest 
where letter of instruction conflicts with draft; duty of collecting bank 
to send notices of protest to all prior indorsers or only to immediate 
principal; validity of clause on credit advice card that collecting bank 
may send items direct to payor; questions arising out of loss of 
checks in the mail, including upon whom the burden rests to procure 
duplicate and to give bond of indemnity therefor. 

A number of opinions have been given in bill of lading transactions 
involving the degree of security afforded by bills of lading as well as 
the duty and liability of banks as collectors of B/L drafts. Among 
these are a bank’s right to make claim for loss of goods where it has 
discounted a draft with only a straight bill of lading attached; the 
recourse of a bank whose messenger has lost a bill of lading which has 
afterwards found its way to the consignee who has obtained goods 
without paying for same; the rights of a bank as remote transferee 
of a false bill of lading against the indorsing shipper; the right of a 
purchasing bank to proceeds of B/L draft as against attaching creditor 
of shipper; the liability of an acceptor of a bill of lading draft; the 
duty of a collecting bank where the bill of lading allows inspection; 
the liability of a collecting bank forwarding a B/L draft through 
error to the consignee; for negligence in improperly surrendering goods; 
the rights of banks under special forms of bills of lading. 

Numerous questions which have been made the subject of opinions 
grow out of transactions where the paper involved is in some form 
tainted by forgery. Among these are the recourse of a bank paying 
checks on which drawer’s signature is forged as governed by the con- 
flicting laws of different States; questions of right and liability grow- 
ing out of payment of raised checks and of checks bearing forged in- 
dorsements; whether a person passing a forged check with Sunday 
date can be indicted; the liability of a person inducing a bank to cash 
a forged check for an alleged payee; the liability of a telegraph com- 
pany for receiving and transmitting a forged order on which payment 
of money is procured; the payment of savings deposits on forged orders. 

Numerous questions have been answered involving indorsements; the 
meaning of “ prior indorsements guaranteed ” and the nature and extent 
of liability under such a contract; whether indorsement “ without re- 
course”? applies to subsequent indorsers; responsibility of inderser 
“without recourse” upon forged instrument; the liability of an ac- 
commodation indorser before the payee for the capacity of the maker 
where infant, married woman or corporation; the propriety of sending 
a check back for payee’s indorsement before forwarding for payment 
when indorsement guaranteed; the title of a bank to a note transferred 
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by rubber stamp indorsement of payee’s name and credited to payee 
where payee repudiates indorsement. 

Banks are frequently garnished because of deposits or funds in their 
hands. The opinions on this subject include the garnishment of an 
account in the name of John Smith “agent” by a creditor of Smith; 
the validity of garnishment against bank of property in its safe deposit 
boxes and the liability of a bank where the. proceeds of a collection 
have been garnished before remittance to its principal. 

Other opinions have been rendered upon questions which have arisen 
between bank and customer. The payment of checks on firm accounts 
where there are differences between the partners; the liability of a bank 
to a depositor where it has given him cash for a deposited item and 
the depositor denies receipt of the cash; the right to possession of a 
certified check which has never been used or paid and the necessity 
for use has ceased; the right of a bank to close the account of an 
objectionable customer; to charge an indorsed note to the maker’s 
account; cases of responsibility of bank to customer and of customer 
to bank under varied states of fact; the right of a bank to refuse 
payment of a minor’s deposit to his father; the liability of a bank 
accepting escrow’s deposits. 

Banks have presented many questions involving the construction and 
legal effect of particular instruments and documents. For example, 
the effect of a check “in full payment of note”; or payable to “John 
Smith only ”; the effect of the words “duplicate unpaid” on a draft; 
of the doctrine that a check is an assignment; of the words ‘ with 
exchange” on a check; construction of check payable to ‘“ John Smith 
bearer ”; the validity and negotiability of forms of promissory notes 
and of voucher checks; the construction of interest clauses in notes; 
the legal effect of notes signed by two or more reading respectively 
“T” promise and “we” promise; the validity and sufficiency of forms 
of collateral notes and pledges; the status of savings bank passbooks 
and the rights of the assignee; the sufficiency of the form of signature 
“A. B. Cashier,” to bind bank to a certificate of deposit and to a 
mortgage; suggestion for a form of deed with condition subsequent to 
secure payment of annuity; the negotiability of a school warrant; the 
law governing payment of a note drawn in one State and payable in 
another. 

Many questions have been answered which may be classed under the 
subject of the rights of holders and the liability of parties to instru- 
ments. Among these are enforceability of a note given by a person under 
guardianship and liability of an incompetent on his note before guardian 
appointed; recourse’ of purchasing bank against customer who signs 
draft in another’s name at the latter’s request; recourse of purchasing 
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bank against drawer of stopped check ; liability -of-d@rawer of check, pro- 
cured by fraud, to an innocent holder; liability of a national, bank upon 
promise of its president who sold bonds on commission tliat? ink would 
take up bonds; liability of a national bank which guarantees A's draft 
on B; liability of a postmaster for misdelivery of a registered package “as 
of money; that a holder of a certified check has no preference over an’ 
ordinary depositor when the bank fails. 

Various other opinions have been given involving questions relating to 
loans and discounts by banks; the security therefor, investments by 
banks and rights of banks in assets of a bankrupt as against the trustee 
for creditors; among these the right of a national bank to hold real 
estate mortgage as security where borrower goes into bankruptcy; 
whether a mortgage given bank is a preference under the Bankrupt 
law; whether a bank may set off a bankrupt’s deposit against his de- 
mand note; recourse of bank creditor on property inherited by bankrupt 
after adjudication; liability of directors for making bad loans; the limit 
of loans by national banks; whether certain transactions are to be con- 
strued as excessive loans under State laws; the power of a bank to 
give indemnity for the issue of duplicates for stolen stock certificates 
held as collateral; the validity of grain warehouse collateral where re- 
ceipts issued by milling company on its own grain; questions involving 
rights of banks as holders of mortgages; rights of bank as mortgagee 
where wrong quarter section described in mortgage; right of bank which 
loans money to one of two joint makers that he may pay note, to be sub- 
rogated to securities in creditor’s hands; necessity of power of attorney 
to bookkeeper to discount notes; right to dividends on stock. 

A number of opinions have involved taxation of banks under the laws 
of different, States and under the Corporation Tax law; the construction 
or reserve and other provisions of State banking laws; the competency 
of bank notaries as affected by the statutes and decisions in different 
States. 

An extensive opinion of widespread interest has been given at request 
of several members as to the power of a committee of Congress to com- 
pel a disclosure of the private affairs of banks and their customers. 
This has been separately published in pamphlet form. 

A number of opinions’ rendered have involved matters of criminal law, 
among the most important of which to a considerable number of banks 
are those relating to the question whether a bank collecting a B L 
draft covering an interstate shipment of intoxicating liquor violates 
Section 239, U. S. Criminal Code, and whether the case is different 
where a warehouse receipt instead of a bill of lading is attached to the 
draft. Several opinions have also been given upon the validity and 
sufficiency of different forms of burglary policies and fidelity bonds 
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submitted for, examination. Finally, a review of the opinion work 
would not be complete without reference to many questions answered 
over the local-and long distance telephones and by wire and also in 
personal interviews at the office of the General Counsel. 


CERTAIN SUGGESTED REFORMS 


The numerous requests for opinions upon disputed questions grow- 
ing out of the collection of checks and drafts as well as the conflicting 
laws of the different States governing responsibility of collecting bank 
for default of correspondent and of banks forwarding items direct to 
payer or circuitously by methods not sanctioned by legal decisions, as 
well as the attempts of banks to secure relief from responsibility by 
means of clauses in pass books, deposit slips and credit advice cards, 
suggested to General Counsel some time ago, the desirability of framing 
for the approval of the Association a uniform code governing collection 
of commercial paper which, if enacted in the different States, would 
establish, first, that a bank receiving on deposit paper payable at a 
distance took the same as agent and not as owner or debtor and would also 
limit the responsibility of the bank for correspondents to the selection 
of suitable agents and further provide rules as to methods of forwarding 
in harmony with reasonable banking customs. The benefits of such a 
code would be uniformity and simplicity in the law and relief of the 
first bank from risk and responsibility to its depositor for paper lost 
in the mail and for losses caused by the neglect or bankruptey of subse- 
quent collecting agents, as well as the legalizing of proper banking cus- 
toms in the forwarding of paper for collection. A draft of such law was 
commenced several months ago but has not yet been completed owing 
to press of other duties. When the first rough draft is completed, it is 
proposed that its provisions be thoroughly discussed before it is finally 
submitted for approval. 

The many disputed questions and the conflict and uncertainty of State 
laws relating to forged paper and also the uncertainty in the law con- 
cerning the position of a bank which receives on deposit or pays checks 
signed by an official, agent or fiduciary to his individual order, further 
suggest the desirability of framing statutes which would regulate and 
simplify the rules of law governing these subjects. It is proposed to 
take up this work at the earliest practicable moment. 

A further suggestion which has occurred to General Counsel, as the 
result of his correspondence with members, is the establishment under 
the auspices of the Association of a Court of Arbitration, governed by 
proper rules and regulations, to which disputes between members 
over matters of small amount might be submitted for decision or adjust- 
ment. There are many cases where differences arise between banks as to 
which is responsible for protest fees or should bear the loss growing 
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out of mistake, fraud or forgery in connection with the collection of 
commercial paper or some other transaction, in which the amount is 
comparatively small and does not justify the expense of taking the 
matter into court. Each contestant believes its own side of the case 
to be right, fruitless correspondence often results and ill-feeling is some- 
times engendered. Several cases of this kind have been submitted to 
your General Counsel by agreement of the parties. The suggestion 
would seem worthy of consideration whether the establishment of a 
Court of Arbitration, such as proposed, would be practicable and bene- 
ficial. 


PRESIDENT LivinGsTONE: If there is no objection, and the 
Chair hears none, next will be the report of the Executive Coun- 
cil, by Mr. Arthur Reynolds, of Des Moines, Iowa: 


ANNUAL REPORT OF THE EXECUTIVE COUNCIL 


ARTHUR REYNOLDS, CHAIRMAN 
September 10, 1912. 


To the American Bankers’ Association: 


GENTLEMEN: While all proceedings of meetings of the Executive 
Council have been published in considerable detail in the JouRNAL and 
can readily be referred to by members of the Association, yet for the 
purpose of making our records complete, a formal and abbreviated 
report of that body’s proceedings is customary, and I now take pleasure 
in presenting the same. 

The very full attendance at the two meetings that have been held 
since our last Annual Convention testifies to the continued great inter- 
est felt by the members, not only in its own work, but in that of the 
Association as well. 

Following the meeting of the Convention at New Orleans, the Execu- 
tive Council met and was organized by the election of the following 
officers: 


CAMP eae BO Obie O Ooo eee ARTHUR REYNOLDS. 
GENETOMNECTCLONY areata Cia net Frep. E. FARNSWORTH. 
IEPREDIUUR AE CRs Cor Dee J. FLETCHER FARRELL. 
Assistant Secretary ...........+..-- Wm. G. FITZWwILson. 
COMER, (GCOOUIRE Pe corre Noe ic ame THos. B. PATON. 


At this meeting there were present sixty-five members, which was 
regarded quite a large attendance for a meeting following a lengthy 
Convention. 

At this meeting the Finance Committee presented the Budget, rec- 
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ommending the annual appropriations, covering the expenditures of the 
Association for the then ensuing year, which was approved. 

The Finanee Committee also reported the following, which was duly 
approved by the Council: 


“The Committee has been confronted in its deliberations with an 
apprehension that there may be some unnecessary expenses by reason of 
different committees working practically on the same topic and with 
the same object in view, and hence recommend the incoming Finance 
Committee to consider carefully the subject of effecting such consoli- 
dations or eliminations as may be practicable to avoid the unnecessary 
expenditure of money and to place the whole finances of the Association 
on what would seem to be a better business basis, and to report at 
the Spring Meeting of the Executive Council.” 

The following resolution was also adopted: 


Resolved: That the Chairman of the Trust Company Section, the 
Chairman of the Savings Bank Section, and the Chairman of the 
Clearing House Section, appoint a committee of seven, one each from 
the Trust Company, Savings Bank, and Clearing House Sections, and 
four from the membership at large, exclusive of members of the Council, 
to consider and report to the Spring Meeting of the Council any amend- 
ments to the Constitution which in their judgment may be desirable, 
as well as any other amendments which may be submitted to them. 
And the following Committee was afterward appointed: 


Representing Savings Bank Section: KE. L. Robinson, Vice-President 
Eutaw Savings Bank, Baltimore, Md. 

Representing Trust Company Section: E. Elmer Foye, Vice-President 
Old Colony Trust Co., Boston, Mass. 

Representing Clearing House Section: Francis B. Sears, Vice-President 
The National Shawmut Bank, Boston, Mass. 

From Membership at large: C. H. McNider, President First National 
Bank, Mason City, Iowa; E. C. McDougal, President Bank of 
Buffalo, Buffalo, N. Y.; Lucius Teter, President Chicago Savings 
Bank and Trust Co., Chicago, Ill.; Montgomery Evans, President 
Norristown Trust Company, Norristown, Pa. 


The matter of an Investment Bankers’ Section which was referred 
to the Executive Council by the Convention was laid over until the 
Spring Meeting of the Council. 

The matter of the report of the Committee on Fidelity Bonds and 
Burglary Insurance, after being thoroughly discussed, was referred 
back to the Committee, with the understanding that a report would 
be made to the May Meeting of the Council. 

At the second meeting of the Executive Council, held at Briarcliff 
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Manor, May 7th and 8th, the roll call showed seventy-two members 
present, being representatives from every section of the country. There 
were three sessions of the Council at this time and all were productive 
of excellent results. 

While many profitable meetings of the Council have been held in the 
past, at no meeting was greater interest manifested in the various topics 
under discussion, or more business transacted, than at the one held at 
Briarcliff Manor. At that meeting there were presented over twenty 
reports of various officers, committees and Sections representing all 
branches of business to which the Association is devoted. Some of these 
were very lengthy and exhaustive in relation to the subjects to which 
they referred, and all of these have been published in full in the Jour- 
NAL, and none of the officers, standing committees or sections failed to 
make proper and interesting report of their work. 

The discussions of the various reports presented were debated at 
length, and the individual members of the Council were keenly alive 
to the importance of the work at hand. At no time in the history of 
our great Association has more conscientious and valuable effort been 
exerted. A continuation of such unselfish labor must result in bringing 
about a better understanding between bankers themselves and elevate 
the business to a plane of action never before attained. 

In line with the many expressions from various members that the 
expenses of the Association were becoming very large and should be 
carefully considered in connection with all work undertaken by the 
Council or Association the Finance Committee introduced a resolution 
which was adopted, providing for the selection of members of various 
Committees, in so far as practicable, from members of the Council, 
thereby saving expenses of additional members to the meetings of the 
Council. 

Your Chairman is in hearty sympathy with this and all other move- 
ments looking toward the conservative handling of the finances of the 
Association, and is of the opinion that all resolutions, introduced either 
in the Council or before the Convention looking toward the creation 
of new committees for the handling of new undertakings, should not be 
entered into hastily, but should be given very careful consideration in 
order that the finances of the Association may not be unnecessarily dis- 
sipated, and that the greatest good may be accomplished with the 
means at hand. 

All sections of the Association will, I am sure, be glad to co-operate, 
thereby placing the Association on an equal plane of efficiency with a 
reduced expense. 

The Finance Committee made other recommendations for increasing 
the income and the curtailment of expenses which were adopted. 

The Committee on Amendments appointed in New Orleans, as per 
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resolution adopted at that meeting, reported at the Briarcliff meeting 
for favorable action the following changes: 


1. The creation of a membership committee whose duty it shall be 
to pass upon the qualifications of candidates for admission to our 
Association. (Approved by the Council.) 

2. A constitutional recognition of the office of General Counsel. (Ap- 
proved by the Council.) 

3. The formation ot a new section to care for the interests of invest- 
ment bankers. (Disapproved by the Council.) 

4. A constitutional provision rendering the Chairman of the Execu- 
tive Council ineligible for election to any other office within a year 
after his term of office shall have expired. (Approved by the Council— 
not to become effective until the year 1913.) 

5. A provision permitting the Executive Council to group adjoining 
States for the purpose of selecting representatives on the Council. 
(Approved by the Council. ) 

6. By-law provision for an increase in the membership dues from 
private bankers and banking houses. (Approved by the Council.) 


Also some other amendments necessary to put these recommendations 
into effect. 

The thanks of the Council was extended to the Committee which was 
continued, ; 

The matter of a section for Investment Bankers was discussed at 
Briarcliff and upon vote was disapproved by the Council, the feeling 
being that it would be unwise to create a new section at this time. 

As provided in the New Orleans meeting, the Committee on Fidelity 
Bonds and Burglary Insurance made a report to the Council at Briar- 
cliff, in which they made a number of recommendations and asked to 
be discharged. Their report was adopted and the Committee was dis- 
charged, subject, of course, to the action of the Convention. 

In conformity with the recommendation of this Committee, the Chair- 
man was authorized to appoint a permanent committee of three to 
keep in touch with the rates charged by the Companies and the general 
situation, and from time to time make recommendations to the Council. 
Complying with this resolution, the following representative gentlemen 
were named as members of this Committee: 


Mr. R. E. James, President Easton Trust Company, Easton, Pa. 

Mr. O. E. Dunlap, President Citizens’ National Bank, Waxahachie, 
Tex, 

Mr. John J. Sherman, Cashier Citizens’ National Bank, Appleton, 
Wis. 

The reports of the various sections indicated much activity, together 
with a harmonious co-operation for the general good of all bankers. 
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The Law Committee made a very exhaustive report, indicating much 
time spent and labor involved, covering the conditions under which sav- 
ings deposits are received throughout the country, and the character of 
the investments which are now being made with such deposits. 

The Committee also outlined what they regarded as appropriate 
investment for savings deposits, and took up quite fully the question 
of segregation of such deposits. 

No special recommendations were made except the Committee believed 
the question of segregation of savings deposits should be taken up at 
this Convention, which was not approved by the Council, it being 
believed that it would be impossible to reach anything like unanimous 
action at this time. 

The Committee on Agricultural and Financial Development and Edu- 
cation gave a very interesting report and the following resolution was 

introduced and adopted. 


“Whereas, At least twenty State Bankers’ Associations in as many 
different States are appointing or have standing committees working 
for agricultural development and education; and, 

Whereas, the American Bankers’ Association, of 12,500 banks, has 
shown its deep interest in agriculture and other efforts in its behalf 
by appointing a standing committee on agricultural development and 
education; and, 

Whereas, These committees and associations are working for the 
field demonstration bill now before Congress. 

Therefore, be it resolved, By the Executive Council of the American 
Bankers’ Association that it hereby recommends to the Congress of the 
United States now in session the adoption of legislation and liberal 
appropriations in aid of such work.” 


The work of the Protective Committee of the Association has con- 
tinued unabated through the year in furthering one of the prime pur- 
poses of the organization. Through the vigilance and activity of this 
Committee thefts from our members and friends in their various forms 
have become so hazardous to the perpetrators that instances ofthat 
character have materially diminished. 

Their efforts are appreciated, the more so from the fact that any 
work done or action taken by them necessarily does not come into the 
limelight of public attention, while their only reward is the approbation 
of the Association. 

Without attempting to go further into detail, it may be said that 
every other report offered at the Briarcliff meeting was one of interest 
and ereated a deep sense of feeling for the responsibilities of all mem- 
bers present. 

I cannot pass the report of the Currency Commission, in which I 
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have had a deep personal interest since its organization, without com- 
mendation of their strenuous efforts for proper and necessary reforms. 

It would seem, notwithstanding the labor and attendant expense of 
the Monetary Commission appointed by the Congress of the United 
States and the aid extended the Commission by the independent bankers 
of the country, that the political horizon has not yet sufficiently cleared 
to expect any modification of the currency laws,—so much desired, not 
only by bankers, but by other great business interests. Many of us had 
hoped, in view of the fact that the operation of the Aldrich-Vreeland 
measure expires in 1914, that some action would be taken by Congress, 
looking to that permanent reformative legislation, to which the people 
are entitled. In this we have been disappointed. 

The opening of the Panama Canal in the near future is certain to 
change the commercial geography of the world, and the United States 
should be in a position to take rank with other great countries in 
banking and commerce. Without change in our laws this will be 
impossible. Under present conditions we may consider ourselves for- 
tunate if we take care of our own affairs without trouble, much less 
take on our proper share of business under the changed conditions in 
Commerce, which must certainly intrude when the great oceans are 
connected. 

Not only this, but the culmination of similar great enterprises in 
times past have been followed by seasons of depression—if not panic— 
what then must this country expect in the future? 

Shall we be compelled to use all our efforts to care for business at 
home, while foreign nations absorb the commerce which by nature of 
the change should be ours? 

I fear our legislators have not realized their responsibility in their 
failure to act. 

It should still be the prime object of the American Bankers’ Associa- 
tion to demand and urge remedial legislation along some proper line, 
and the Currency Commission should be urged to continue the work 
even though we seem to be laboring under many adverse conditions. I 
believe the people will ultimately meet the situation in some proper way. 

The American Bankers’ Association has become a recognized factor in 
public affairs touching the interests of which it is the representative in 
this country. 


Its influence is not only felt at home but is recognized abroad. It 
has enrolled in its membership the broadest and brainiest business men 
of the country, and its policies and principles are in accord with the 
closest students of finance of the Nation. 

It is indeed an honor, which I desire gratefully to acknowledge, to 


be associated as an officer in this great Association with men of such‘ 
character, 
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We may feel assured that any work undertaken by them in the past 
will be pushed to the final and correct conclusion with that same spirit 
of unselfish devotion and disinterested effort that has marked their 
course to the present time. 


The Executive Council, at its meeting yesterday, approved the report 
of the Finance Comittee in which the committee commended the ex- 
haustive, detailed report which the General Secretary furnished regard- 
ing the present status of the Association’s financial affairs. 

The Council also adopted the following resolutions: 

Resolved, That the Executive Council fully approves and heartily en- 
dorses the work of Fred. E. Farnsworth and the several Editors of the 
Journal and Bulletin in connection with the publication thereof and in 
their commendable efforts to make it a live, modern, interesting and 
valuable monthly visitor to the large number of bankers and bank em- 
ployees of this country, by whom it is agreeably awaited; be it further 

Resolved, That in the future publications thereof, the object to be 
sought, is, that it shall contain such subject matter as shall be of the 
greatest good to the greatest number of the members of the Association 
and of the Institute of Banking, and the General Secretary and the 
Editors shall be responsible for the future success and conduct of the 
JOURNAL-BULLETIN to the Administrative Committee and the Executive 
Council, only. 

Resolved, That the Council hereby expresses its entire confidence in 
the Protective Department and entirely approves of its management, 
and conveys to the membership of the Association the assurance of the 
effectiveness of the present protective methods. 


PRESIDENT Livinestonr: If there is no objection the report 
will be adopted. 


REPORT OF THE LIBRARY AND REFERENCE 
DEPARTMENT 


Marian R. Grenn, Librarian. 


The Library and. Reference Department was created to provide a 
central place for the systematic collecting, preserving and making 
available of that information relative to banking subjects for which 
the national Association of American Bankers is naturally considered 
the source of supply to its own members, the press, students of finance 
or the general inquirer. The work of development began November, 
1911, and the technical details of organization during these first 
ten months of its existence have, of necessity, occupied time and atten- 
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tion which can later be devoted to the broadening of that usefulness 
which seems to have already justified its establishment. 

The original collection of less than 400 volumes has been increased 
to 1500. Of these additions. 6 have been made by purchase, 50 by 
binding, and the remainder by gift and exchange, including two val- 
uable sets of financial periodicals loaned by the Bankers’ Publishing 
Company. The present collection consists chiefly of A. B. A. and State 
Bankers’ Association Proceedings, State bank reports, government doc- 
uments, bound financial journals, and general reference books. More 
general books on banking will be added as occasion requires, and as 
seems consistent with the belief that, at least in the initial stages of 
the Department’s development, expensive duplication of the ample re- 
sources, of the large college and city libraries should be avoided and 
efforts concentrated on those functions peculiar to a specialized library 
relating to banking practice. 

In making a library of this type a selection of banking information 
rather than a collection covering the broad field of finance, the ac- 
quisition of material most pertinent to live subjects of current inter- 
est has been considered of prime importance. As such subjects are 
seldom covered in book form until their period of timeliness to the 
banker has passed, it follows that pamphlets, press comment, addresses, 
magazine articles or the personal opinion of individuals in correspond- 
ence, ete., constitute the form in which desirable material must be 
sought. Securing the material in various ways from widely scattered 
sources, and the general routine of caring for it when received need 
be only alluded to as requiring considerable time and technique. 

Six thousand six hundred and twenty-six pamphlets, clippings, maga- 
zine articles, etc., have been mounted and filed in the Library in such 
form that they can be loaned through the mail to any banker re- 
questing their use for the preparation of addresses, papers, or other 
reference. This material is in such demand that the records show 
it has been loaned from Canada to California and from Alabama to 
Australia. When the original material cannot be sent, typewritten 
copies are made, or supplementary reference lists compiled. 

After books, etc., are received they are classified by a system adapted 
to the needs of a banking library, and cataloged on cards by author 
and subject. A single article or address may contain facts and figures 
of reference value on several subjects, and the care required to make 
this information available is indicated by the fact that four thousand 
entries were necesary to adequately catalog merely the A. B. A. and 
State Bankers’ Association proceedings. An index of valuable articles 
on banking in the standard financial magazines will be added to the 
general catalog, as well as a record of the statistical data on such 
subjects in the Comptroller’s reports since 1876. 

Among the library’s other resources are included pictures of bankers 
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with such biographical data as it has been possible to secure; represen- 
tative examples of bank advertising, and interior and exterior pictures 
of banks for the use of bankers in designing or remodeling buildings. 
As time permits, this growing collection will be supplemented by bank 
plans, studies of lighting, equipment, etc. Material of any kind is, 
of course, available at all times to the needs of Sections, and the say- 
ings bank clipping files have recently been consolidated with the gen- 
eral collection through co-operation with the Secretary of that Section. 

But as much valuable information relative to the development of 
banking in the United States is not available in printed form, efforts 
are being made to secure from original sources personal reminiscences 
of bankers, anecdotes, comments, or summaries of local and national 
phases of banking history while the opportunity exists. In this way the 
Association should eventually possess an unusual fund of interesting 
facts scarcely to be assembled elsewhere. 

So little has been published on the detail of banking practice that 
one of the library’s most important efforts is the genesis of a compre- 
hensive collection of such information as will be otherwise unobtainable 
from a central source, and wil! be useful to bankers for comparison 
of methods and results. 

But the Library Department must be both a collecting center and 
an active agency for the distribution of its resources. The answering 
of daily inquiries at the library or by correspondence involves research 
work, making of reference lists, compilation of statistics, and the send- 
ing out of material through the mail or by messenger. The demand 
for information on certain subjects is anticipated as far as possible, and 
special collections prepared and called to the attention of members 
through press or personal notices. As a public clearing house for 
publications of current interest, the Department has sent out over five 
hundred pamphlets on currency reform and similar subjects to bank- 
ers, libraries, and individuals upon request, and has recently arranged 
to distribute the publications of the International Agriculture at Rome 
on foreign agricultural credit system. Press articles on the work of 
the Association have been prepared by the librarian, who is also inter- 
ested in co-operating with existing agencies for the extension of certain 
of the Association’s activities. 

With many details omitted, the work of these first few months thus 
briefly outlined should be regarded as merely preliminary and the 
results accomplished as only suggestive of the broader opportunities 
for service to the members of the Association which time and increased 
resources will develop. 


The next business in order is the Annual Report of the Pro- 
tective Committee. As this is printed in full and has been de- 
scribed, we will not have it read now. 
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REPORT OF STANDING PROTECTIVE COMMITTEE 


New York, September 1, 1912. 
T'o the Baecutive Council and Members of the American Bankers’ Asso- 
ciation: 
Your Standing Protective Committee submits herewith its annual 
report for the fiscal year ending August 31, 1912. 
FINANCIAL STATEMENT 
The financial statement covers the cost of the Protective Features 
for twelve months, and will be published in detail in the pamphlet con- 
taining financial statements. 
ARRESTS, ETc. 
For the period covered from September 1, 1911, up to and including 


August 30, 1912, your Committee begs to report as to its operations 
against criminals, as follows: 


Total cases not disposed of arrested prior to eee: LON eee ow 1) 
Motalearrestsasince Sep Uapel gel: Oleh reac nrs cecyeio sets hare icrar ee ate ea eee 249 
328 
Convicted Meso 2 increas Sore cuemnctrcns © yee se ctartern ee ae eee 145 
Releasedsescapedsmkilliede ain disdite diversi te-0- rer taper ye eet 58 203 
Auisust 20, 1912) awaveineetulal: y yiace ah ite oie eee 125 


Since the beginning of the fiscal year, September 1, 1911, up to and 
including August 30, 1912, there have been 39 burglaries, attempted 
burglaries, hold-ups and sneak thefts reported on members, and 96 simi- 
lar crimes on non-members, as follows: 


Members ae Members Boe 

MEN OTD), 5.5 wae vac 1 1 Nebraska aap er 1 3 
IATIZONA er See 1 ofc New Hampshire..... 1 
BATICEWTSENSY G pcoacocus 3 6 New Jersey ....... 1 
Californiatewmas eens 2 1 ING waVorkiay acer 2 1 
Colorado seer 1 1 North Carolina..... 3 
Ge Onsen tne ere oy) 2 North Dakota ...... a 1 
Tdahowls. soccer: a 1 Ohioasst ease 3 5 
1OQST IVETE Coc onorrou 2 11 Oklahomamaa nent 3 19 
Ia dian aires 1 2 Pennsylvania ...... Ba 1 
TOWiaieent ea ae ae es 1 9 South Carolina..... 1 
USERPICS ae ceomlowna oud ¢ 1 ae Henn esSee Gent tern 1 1 
INGINUWIOO? aco oan. 1 1 Mex asain cae ee ll 
Momyland Sareaseeae ee 2 Utaheiexsaerice te 1 
Massachusetts ..... 1 oe WATETTET ls bg Sob oe 1 2 
WIROOEENY Seapcosce- 1 ne: Washington 272.5. . 3 2 
Minnesota ......... a 4 WaSCOn'S1n eee ft 1 
MISsoUriN thy ere 3 NAOT 5485 oo aor 1H 
Montan cigar aecer meer J 
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It can be seen from the above table that the “yege” burglar and 
hold-up man (professional) has been most active in the States of 
Arkansas, Illinois, Oklahoma and Texas against non-members, as there 
have been very few attacks in those States on members. 

Of the 39 attacks on members, 3 were successful burglaries, 27 un- 
successful burglaries, 7 hold-ups, and 2 sneak thefts. In some of these 
attempted burglaries entrance was not even gained to the bank, and 
in most of them no explosives were used. 

Of the 96 attacks on non-members 78 were burglaries or attempted 
burglaries, 16 hold-ups, and 2 sneak thefts. They were practically all 
made by professionals, amateur attacks as a rule not being reported 
to this Department. 

The loss by attacks on members by burglars amounts to $3,375.36, 
while the loss from attacks on non-members by burglars amounts to 
$147,422.99. 

The above figures do not accurately represent the number of attacks 
upon non-members, nor do they give the actual losses sustained by 
such banks as the result of the depredations enumerated. These 
statistics are necessarily incomplete because of the difficulty en- 
countered in gaining information from the banks in question. We 
submit, however, that a careful comparison of the above two state- 
ments tells its own significant story. 


The following figures are given for your information of reported and 


_attempted burglaries on banks since the inauguration of the Protective 
Feature, such as are known: 


Wonslempbers..... eves 1,353 WGOSSRirtin emi ere oer cae $1,917 300.47 
Wiempenemrr. -cf criss ce he a reeks 284 LOSS eaerccat tues .. 197,789.90 
Difference .............. 1,069 $1,719,510.57 


On September 1, 1909, when the Protective Department was estab- 
lished and the present Protective Committee accepted their appoint- 
ment the records of the General Secretary’s Office showed a membership 
of 10,682, and at the close of the present fiscal year ending August 
31, 1912, the records showed a membership of 13,323, making a net 
gain of 2,641. This gain in membership as reported by the General 
Secretary’s Office is very gratifying to this Committee, as it shows 
that the banks of the country realize more than ever the benefits to 
be derived from the Protective Feature of the Association. 

Relative to forgers and bogus check operators, but very few of our 
members have been defrauded during the past year by professionals, 
and practically two-thirds of the cases reported were the operations of 
amateurs. 

CORRESPONDENCE 5 

The Protective Department has received during the past year 15,972 
reports and other communications from our Detective Agents; they 
have also received 1,260 letters and telegrams, and have written 3,365 
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letters and telegrams. These figures do not include circular letters and 
similar communications. 


PHOTOGRAPHS 
The Department now has 1,912 photographs of “ yegg” burglars, 


hold-up men, sneak thieves, forgers and bogus check operators, with a 
complete record of each one. 


OFFICES OF OUR DETECTIVE AGENTS 


When our Detective Agents—The William J. Burns National De- 
tective Agency—less than three years ago undertook the contract to 
handle our criminal work, they did not have any offices of their own. 
They now have nineteen offices, located at Los Angeles and San Fran- 
cisco, Cal.; Denver, Col.; Atlanta, Ga.; Chicago, Ill.; New Orleans, 
La.; Baltimore, Md.; Boston, Mass.; Detroit, Mich.; Minneapolis, Minn.; 
Kansas City and St. Louis, Mo.; New York, N. Y.; Cleveland, Ohio; 
Portland, Ore.; Philadelphia and Pittsburgh, Pa.; Houston, Tex.; and 
Seattle, Wash. They also have the following correspondents: 


Towa; Desm Moinestiasetcrn atte at Gust J. Patek Detective Agency. 
England, eon donmewae te reset rel Arrow’s Detective Agency. 
Hrance;eParisinae.weperierts arco Calchas & Debisschop. 


With what has been accomplished by this Agency in three years, it 
is evident that the operators against banks stand in fear of the sign 
and the policy of the Association to pursue relentlessly depredations 
against their members. We feel that the Wm. J. Burns National De- 
tective Agency, Inc., is entitled to much credit for the satisfactory 
results from their work, and commendation is due them. 

Mr. L. W. Gammon, Manager, will read his report to the Executive 
Council, which covers matters pertaining to the Protective Department 
other than those contained in this Committee’s report. 

Mr. Gammon’s administration of the work of the Protective De- 
partment has now extended over three years, and again we wish to 
commend his valuable services. He is indefatigable in his labors and 
thoroughly interested in every phase of his duties, earnest and painstak- 
ing, experienced and resourceful, and we believe that in the inaugura- 
tion of his department a long step was taken in the right direction. 

The William J. Burns National Detective Agency, Inc., will make a 
detailed report of the work accomplished by them during the past 
fiscal year. This report will be published in the Annual Proceedings, 
and also printed in pamphlet form for distribution at this Convention. 

For more detailed -information as to particular cases referred to, 
we respectfully refer you to the monthly JourNat. 

All of which is respectfully submitted. 


THE STANDING PROTECTIVE COMMITTEE, 
Frep, E, FARNSwortTH, 
Secretary. 


AMERICAN BANKERS’ ASSOCIATION 115 


SUMMARY OF THE THIRD ANNUAL REPORT OF 


THE WILLIAM J. BURNS 


NATIONAL 


DETECTIVE AGENCY 


(INCORPORATED ) 


From September 1, 1911, to August 31, 1912 


Should any member desire a complete report, they may procure same 
by making application to the nearest office of the Burns’ Agency. 


PRESIDENT : 
SECRETARY AND TREASURER. 


WILLIAM J. BURNS 
RAYMOND J. BURNS 


OFFICES OF THE AGENCY 


California, Los Angeles, 
Walter P. Story Building. 
California, San Francisco, 


First National Bank Building. 


Colorado, Denver, 


First National Bank Building. 


Georgia, Atlanta, 
606 Empire Life Building. 
Illinois, Chicago, 


First National Bank Building. 


Louisiana, New Orleans, 
Whitney Central Building. 
Maryland, Baltimore, 
Munsey Building. 
Massachusetts, Boston, 
201 Devonshire Street. 
Michigan, Detroit, 
Ford Building. 
Minnesota, Minneapolis, 
McKnight Building. 


Missouri, Kansas City, 
Midland Building. 
Missouri, St. Louis, 
Frisco Building. 
New York, New York City. 
21 Park Row. 
Ohio, Cleveland, 
444 Rockefeller Building. 
Oregon, Portland, 
Board of Trade Building. 
Pennsylvania, Philadelphia, 
Real Estate Trust Building. 
Pennsylvania, Pittsburgh. 
Commonwealth Building. 
Texas, Houston, 
Union National Bank Building. 
Washington, Seattle. 
308 Hinckley Block. 


CORRESPONDENTS IN THE FOLLOWING CITIES 


Des Moines, Iowa 


London, England 


Paris, France 


ATTORNEY FOR THE AGENCY 


Hon. JAMES M. BECK, 
55 Wall Street, New York City 
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New York, N. Y., September 1, 1912. 


TO THE STANDING PROTECTIVE COMMITTEE, 
AMERICAN BANKERS’ ASSOCIATION: 


Herewith we submit the Third Annual Report of the work of our 
Agency for your Committee. Attention is invited to the increased 
results as shown by the statistics published where the increased number 
of arrests and convictions over those of last year indicate that effective 
service is being rendered your Association. 

In the line of burglaries, only three successful attacks were made 
against your members during the year, entailing a loss of a little more 
than $3,000.00. The seven attacks listed as hold-up robberies netted the 
participants a trifle over $7,000.00, and of the total sum fully one-fourth 
was recovered. Of the twenty-seven attempted robberies on members 
the majority were perpetrated by amateurs. 

As a matter of contrast attention is directed to the fact that out of 
the ninety-six miscellaneous attacks on non-members thirty-nine cases 
alone show a loss of over $100,000.00. The total number of attacks on 
members as enumerated above was thirty-nine with a loss of less than 
$8,000.00. 

The past twelve months show that the certain investigation and pros- 
ecution of criminals by your organization through competent agents has 
brought about the commendable condition shown by the figures in this 
report. 

A careful study of the forgery and swindling cases will show that pro- 
fessional forgers are also now fully aware that their careers will be 
followed with keen interest by this Agency in behalf of your Associa- 
tion once a member is defrauded or an attempt is made to defraud, 
and as a result they have now largely transferred their activities to 
non-member banks and individuals. 

In order that the statistics as reported during the past fiscal year 
may be properly substantiated as only containing cases affecting mem- 
ber banks, and further that the part taken in such eases by this 
Agency may be clearly understood, this report will be taken up largely 
with citations of the cases making up the “'Tabulated Statement of 
Arrests, Convictions, Kte.’ The review of each case will be found 
under the name of those alleged to be implicated in the reported attack. 

It will be seen that our nineteen established offices are fully able to 
meet the requirements of your members at any time at short notice. 

In appreciation we would acknowledge the practical aid received 
from the membership banks, the Federal authorities and the city police 
and county officials in assisting in the apprehension and prosecution of 
criminals. 
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Again we thank the executive officers of your Association and the 
State Bankers’ Associations for their interest in our work, and most par- 
ticularly for the loyal support of your President, Vice-President, Treas- 
urer, Chairman of the Executive Council and your Exeeutive Council, 
which together with the hearty co-operation of your General Secretary, 
General Counsel and the Manager of your Protective Department, has 
resulted in the very successful year just ended. 


Respectfully submitted, 


THE WILLIAM J. BURNS NATIONAL DETECTIVE AGENCY, INC., 
By Wixitt1am J. Burns, President. 


GENERAL SUMMARY OF CRIMINAL PROSECUTIONS FROM 
SEPTEMBER 1, 1911, TO AUGUST 31, 1912. 
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ATTACKS UPON MEMBERS OF THE AMERICAN BANKERS’ 
ASSOCIATION FROM SEPTEMBER 1, 1911, 
ROPAWGUS Tei eelOi 2 


IBWRGIIAR TENG ANh se: Sees ears tre cual aie aie ee st ac) le ne Peae In Re aye oO 

Professional, 12 . 

ATTEMPTED BURGLARIES aul 5 acta este vot 27 
Amateur, 155 

TBKOVOIDSOIAS sara eee acne sian Seat i Aa ae re ieee da et Oe a 

SSI HANCIMETE RVD Gras. Peres | Siete pes ae mtn © Sten rh eran ehe Aa on cit eee eee ne 2 

OAT NG OMEBER! ORAM UNOS fate sissy siecle vast ocean mc cueueRemenn Etta 39 

AMOUNTROBDADNED (Burglaries) nem tw cet gies ues nies $3,375 .36 

AMOUNT AOBTATNED \(HoOld=Ups)) cee en a ee ete ory tsa 7,242.16 


$10,617.52 
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ATTACKS UPON NON-MEMBERS FROM SEPTEMBER 1, 1911, TO 
AUGUST 31, 1912. 


NO. LOSSES 
BURGLARIES AND ATTEMPTED BURGLARIES .......-..- SU Vere eee 
HOLD=UP2 ROBBERIES ete oie eer teers eicke = aera Gr PR ree serene: 
SNH DHERTS4) cron erence otreerert nie erate ch oboe de atone ote el Dh eter ee eae 
TOTAL NUMBER OF ATTACKS ica.) as an coisa = 96 $147,422.99 


Notr.—The above figures do not accurately represent the number of 
attacks upon non-member banks, nor do they give the actual losses 
sustained by such banks as the result of the depredations enumerated. 
These statistics are necessarily incomplete, because of the difficulty en- 
countered in gaining accurate information from the banks in question. 
We submit, however, that a careful comparison of the above two tables 
tells its own significant story. 


LIST OF ATTACKS UPON MEMBERS OF THE AMERICAN 
BANKERS’ ASSOCIATION FROM SEPTEMBER 1, 1911, 
TO AUGUST 31, 1912 


Burglaries 
Cat., Neweort BreacH, STATE BK. or NEWPORT; explosives (professional) . 


Ouio, BrerEA, BANK OF BEREA; explosives (professional). 
OKLAHOMA, MrapgE, First STATE BANK; explosives (professional). 


Attempted Burglaries 


AuA., MouNDVILLE, BANK oF MOUNDVILLE; no explosives (amateur). 
ARiIz., TEMPE, FARMERS’ AND MERCHANTS’ BANK; powder (amateur). 
ARK., LOCKESBURG, BANK or LOCKESBURG; explosives (professional). 
ARK., VANDEVOORT, MERCHANTS’ BANK; no explosives (amateur). 
ARkK., WINTHROP, WINTHROP BANKING Co.; explosives (professional). 
GrorGIA, BARWICK, BANK or BARWICK; no explosives (amateur). 
Grorcia, CHAUNCY, BANK or CHAUNCY; no explosives (amateur). 
Grorcia, Cusseta, BANK oF CUSSETA; no explosives (amateur). 
Groreta, Dawson, Dawson NATIONAL Bank; no explosives (amateur). 
Ga., SAVANNAH, R, E. BANK & TRUST Co.; no explosives (amateur). 
ILLINOIS, CLARENCE, BANK OF CLARENCE; no explosives (professional). 
Int., Mr. Prospect, Mr. Prospecr Nati. Bx.; explosives (professional). 
InpIaNnA, DyER, First NATIONAL BANK; no explosives (amateur). 
Iowa, SHARPSBURG, BANK OF SHARPSBURG; explosives (professional). 
KAN., CHAUTAUQUA, CITIZENS’ STATE BANK; explosives (professional) . 
Ky., Burtineton, Boonr County Drprosir BanK (bank not entered ). 
MASSACHUSETTS, NoRTHAMPTON, NoRTHAMPTON INSTITUTION FOR SAvy- 
INGS; no explosives (amateur). 


MicHIGAN, MONTAGUE, FARMERS’ BANK; explosives (professional) . 
N. H., E. Jarrray, Monapnock Navi. BANK; explosives (professional) . 
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New YorK, GREENE, JULIAND BANK; explosives (professional). 
New York, NorTuvitie, Nortuvitte BanK; explosives (professional 
Onto, CANFIELD, FARMERS’ NATIONAL BANK; explosives (professional 
OuTIO, CLEVELAND, Grer.-AMER. SAVINGS BANK; no explosives (amateur 
OKLA., SAPULPA, OKLA. State Bank (professionals; frightened away 
SoutH CaroLina, Laurens, Lucas BANK; no explosives (amateur). 
TENN., E. CHatTranooca, BK or E. CHATTANOOGA; explosives (amateur). 
VIRGINIA, CLARKSVILLE, PLANTERS’ BANK; explosives (professional). 


Ne 
Ne 
Vie 
We 


Hold-Up Robberies 


CALIFORNIA, GRASS VALLEY, NEvADA CouNnTy BANK (amateur). 
CoLoRADO, DENVER, STATE MERCANTILE BANK (amateur). 

NEw JERSEY, BELLEVILLE, First NaTionaL BANK (amateur). 
OKLAHOMA, VERA, VERA STATE BANK (amateur). 

WASHINGTON, CENTRALIA, FARMERS’ AND MERCHANTS’ BANK (amateur). 
WASHINGTON, GRAND VIEW, GRAND VIEW STATE BANK (amateur). 
WYOMING, COKESVILLE, STATE BANK OF COKESVILLE (amateur). 


Sneak Thefts 


NEBRASKA, OMAHA, First NATIONAL BANK. : 
WASHINGTON, PINE CiTy, WILLMER, Dwyer & STONE Co, 
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TABULATED STATEMENT OF ARRESTS, CONVICTIONS, ETC., 
OF BANK BURGLARS, HOLD-UP ROBBERS, FORGERS AND 


BOGUS CHECK OPERATORS, OPERATING AGAINST 


MEMBERS OF THE AMERICAN BANKERS’ 


ASSOCIATION FROM SEPTEMBER 1, 1911, 
TO AUGUST 31, 1912 
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Beyry;, Tees ates valcietkos states Swindle |....} 1 eek 1 
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TABULATED STATEMENT OF ARRESTS, CONVICTIONS, Ertc., oF BANK 
Bureiars, Hoxip-Up ROBBERS, ForcerRS AND Bocus CHECK OPERA- 
TORS, OPERATING AGAINST MEMRERS OF THE AMERICAN 
BANKERS’ Association, From SEPTEMBER 1, 1911, TO 
AvueustT 31, 1912 
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TABULATED STATEMENT OF ARRESTS, 


Convictions, Etc., or BANK 


Burciars, Hotp-Up Roppers, ForcerS AND Bogus CHECK OPERA- 
TORS, OPERATING AGAINST MEMBERS OF THE AMERICAN 
BANKERS’ ASSOCIATION, From SEPTEMBER 1, 1911, TO 
Avueust 31, 1912 
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TABULATED STATEMENT OF ARRESTS, CoNvicTIons, Erc., oF BANK 
Bureiars, Hoip-Up Ropsers, Forcers anp Bogus CHEcK OPERA- 
TORS, OPERATING AGAINST MrMBERS OF THE AMERICAN 
BANKERS’ ASSOCIATION, FRoM SEPTEMBER 1, 1911, vo 
Aveust 31, 1912 
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THIRTY-bIGHTH ANNUAL CONVENTION 
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OPERATING AGAINST MEMBERS 


or THE AMERICAN 
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TABULATED STATEMENT OF ARRESTS, CONVICTIONS, Etc., oF BANK 
Bureiars, Hoip-Ur Ropsers, Forcers anp Bogus CHEcK OPERA- 


TORS, OPERATING 


AGAINST MEMBERS OF THE AMERICAN 
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TABULATED STATEMENT OF ARRESTS, 
BureLtars, Howp-Up Ropprers, Forcrers AND Bogus CHECK OPERA- 
TORS, OPERATING AGAINST MEMBERS OF THE AMERICAN 
BanKeErs’ ASSOCIATION, FRoM SEPTEMBER 1, 1911, TO 
Avueust 31, 1912 
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TABULATED STATEMENT OF ARRESTS, CoNvIcTIONS, Etc., oF BANK 
Burciars, Hoip-Ur Rossers, Forcers anp Bogus CuEck OPERA- 
TORS, OPERATING AGAINST MEMBERS OF THE AMERICAN 
BANKERS’ ASSOCIATION, From SrpremBer 1, 1911, To 
Avueust 31, 1912 
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TABULATED STATEMENT OF ARRESTS, CONVICTIONS, Erc., OF BANK 
Burciars, Horp-Ur Roppers, Forcers AND Bogus CHECK OPERA- 
TORS, OPERATING AGAINST MEMBERS OF THE AMERICAN 
BANKERS’ ASSOCIATION, FRoM SEPTEMBER 1, 1911, TO 
August 31, 1912 
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Note: The foregoing statistics may be verified by consulting the 
monthly issues of the JoURNAL-BULLETIN of the American Bankers’ 
Association for the fiscal year ending August 31, 1912. 


PRESIDENT Livinestone: The, address scheduled by Mr. 
Bonynge, a member of the National Monetary Commission, is 
next in order, and it affords me great pleasure to now introduce 
Honorable Robert W. Bonynge, of Denver, Col. (Applause. ) 


BANKING AND CURRENCY REFORM 


By Hon. Roperr W. Bonynez, Denver, Colo., Member 
National Monetary Commission. 

Mr. President, Members of the American Bankers’ Association, Ladies 
and Gentlemen: 

I certainly esteem it an honor to have the privilege of addressing this 
Association, and I appreciate the very kind words in which the Presi- 
dent has introduced me to you. It is going to be a considerable task at 
this time of day, and on such a warm day, which I am sure is unusual 
for Detroit, to enter into a discussion of our banking and currency 
problems. Out of consideration for you and for your comfort I should 
like the congressional privilege of extending my remarks and _ shall 
make the address as brief as possible. My only excuse at all for detain- 
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ing you at this time is the importance of the topic that has been as- 
signed to me. 

For many years the American Bankers’ Association has taken a most 
prominent part in the nation-wide movement for a reform of our 
Banking and Currency Laws. It has been the leading topic of discus- 
sion at vvery recent convention of your Association. 

Before the creation of a National Monetary Commission, you had 
appointed a Currency Commission to prepare a specific plan for Mone- 
tary Reform. Both Commissions, I am happy to say, co-operated in 
the arduous task assigned to them. The National Monetary Commis- 
sion was greatly indebted to your Commission for most valuable aid 
and assistance in the performance of its duties. 

It was pre-eminently proper and wise for the National Monetary 
Commission to seek advice and suggestions from those who, by long 
and honorable service as bankers, were best qualified to give valuable 
aid. It was as natural and proper to do so as it would be to look 
to the eminent lawyers of the country for suggestions for judicial 
reform. The members of your Commission freely gave the Monetary 
Commission the benefit of their practical experience. They were actu- 
ated by the patriotic motive of endeavoring to assist in framing a 
banking system that would be just to all alike and meet the needs 
of the country. At no time did they show the slightest evidence of 
seeking to obtain any special advantage. They realized full well that 
the best banking system for their patrons and for the commerce of 
the country, would be the best banking system for the bankers. 

The Monetary Commission was not content, however, to consult 
bankers alone. They sought suggestions and advice from all students 
of our monetary problems; from political economists and from men 
engaged in all callings. 

Public hearings at which all were invited to attend and offer sug- 
gestions were held in 20 or more of the leading cities of the coun- 
try. It was thus the Monetary Commission was able to frame a 
measure, which, in its essential features, has received such unanimous 
support from students of our banking problems, men of affairs in all 
vocations of life, and practical bankers and financiers. 

During the past five years our Monetary Laws have been subjected 
to the most comprehensive and analytic study and investigation. 
Their defects and proposals for their amendment have been discussed 
in every city of the Union at public meetings and at conventions of 
commercial associations. 

Notwithstanding these public discussions, there is still, unfortunately, 
a great deal of apathy on the part of the general public in these prob- 
lems and a woeful lack of understanding of the plan which has, since 
your last annual convention, been unanimously recommended to Con- 
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gress by the Monetary Commission. No better evidence of this fact 
could be afforded than the financial planks contained in the political 
platforms of this year. Although the Monetary Commission’s plan 
has been denounced in two of them, no substitute has been offered and 
no attempt whatever has been made by any political party to frame 
any suggestions for constructive remedial legislation. 

I am tempted to give you a little experience that I had in that 
direction. I was addressing a meeting in a small town in Minnesota 
last winter, and before I reached that town I was advised that there 
was a great deal of prejudice against the Monetary Commission, and 
the Chairman of the Commission, and that it would be well not to dwell 
too much upon that plan. I concluded that instead of referring to the 
Monetary Commission by name or to any member of the Commission, 
I would devote my time to an explanation of the defects in our present 
system, and then present the plan as though it was something original 
with myself and without naming the author. After I had finished the 
address a number of gentlemen gathered around me, some expressing 
approval, and some asking questions, and among those who gathered 
was one gentleman who was very vigorous in his compliments and 
shook hands with all the zeal of a Westerner and said, “I have studied 
our financial problems for the past twenty years, and that is the first 
proposition that I have ever heard that I could approve of. I endorse 
it absolutely, but I want you to understand that I am dead against this 
Aldrich plan.” (Laughter.) I have some doubt at times whether some 
of the gentlemen who framed the financial planks in the platforms of 
the three political parties this year would recognize the plan of the 
Monetary Commission if it were to be explained to them. ( Applause.) 

The business world is tired of political make-shifts and temporary 
financial measures. They do not want any more patch-work in re- 
modeling our banking laws. They will not be satisfied with mere 
denunciation of proposed measures. What they want is relief from 
the present deplorable conditions. Their demand is for true constructive 
legislation, based on correct and safe principles, so that the American 
people may have what their wealth and their intelligence eminently 
entitle them to, and that is—a banking system that will not by its 
frequent collapses be a constant menace to the legitimate commerce 
of the country, but which shall at all times be able to sustain and 
promote that commerce. Nothing else will be satisfactory. Any tem- 
porizing legislation on these great questions will only postpone the 
day for their final settlement and ultimately make the proper solution 
of them more difficult. I feel confident that I voice the sentiment of 
the bankers and of the business people who have given serious thought 
to these matters, when I say that they would infinitely prefer to 
struggle along under our present antiquated system, bad as it is, for 
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many years to come, rather than have some haphazard and _ loosely 
drawn legislation enacted at this time. If the country is not prepared 
now for a thorough and scientific revision of our Monetary Laws, so 
as to place our banking system permanently on a safe and sound 
basis, then by all means let us keep up the agitation and the discus- 
sion until the American electorate awakens to the situation that con- 
fronts us! It is earnestly to be hoped that that time will arrive 
before we are compelled to go through another financial panic with 
its inevitable loss to labor and capital. 

It.is perfectly safe to say that there is no well-informed citizen who 
believes that our present banking system is at all adequate to our 
needs. All the political parties, by their platforms of this year, 
recognize it is inefficient. This, in itself, constitutes some advance, 
and perhaps we should congratulate ourselves that we have made that 
much progress. It is not a political question. It never should be 
treated as a political issue. The people do not and cannol be made 
to divide upon it along political lines. 

The leading defects in the present system are now generally under- 
stood. The differences that exist are regarding the methods to be 
adopted for their correction. 

It is unanimously admitted that our present method of dealing with 
Reserves is both antiquated and costly. Our scattered cash reserves 
are ineffective for use in emergencies. They restrict the loaning power 
of banks at the very time when, under a properly organized system, 
the reserves would and should be freely used and credit liberally ex- 
tended to all solvent and deserving business men. We compel our 
isolated banks to adopt measures for their own self-preservation which 
necessarily intensify, if they do not produce, panic conditions. We 
force a portion of the reserves of practically every bank in the country 
and the surplus moneys of all sections to be concentrated in New York 
City. There, at certain seasons of the year, they can only be profitably 
employed by being loaned out on call on stock exchange securities. 

The plentiful supply of money for call loans tends to promote dan- 
gerous speculation, leading to financial disturbances when the cash re- 
serves are again required in the regular channels of trade and com- 
merce. Our method of dealing with the bank reserves is unquestionably 
more responsible than anything else for the weakness of our banking 
system. 

The need for a bank note currency which shall automatically respond 
to the constantly changing demands of commerce is obvious to all. 
The American Bankers’ Association and numerous commercial bodies 


~ in all parts of the country have, for many years, been demanding that 


some provision should be made for what has become popularly known 
as an “ Hlastic Currency.” By many it has been believed that the 
failure to provide such a currency is the chief defect in our existing 
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Monetary System; but a more careful and analytical study of condi- 
tions has demonstrated that it is only one feature of the fundamental 
weakness that attaches to our entire credit system and which may, in 
one word, be expressed as its “ rigidity.” 

The experience of the world conclusively establishes that the function 
of note issue cannot be exercised either by a Goyernment, a Government 
owned bank or numerous banking institutions without disastrous re- 
sults. With the exception of Russia, every first-class power has ceased 
to issue credit currency, either directly or through a government owned 
institution. Those who contend that the issuance of currency is funda- 
mentally a government function, fail to draw any distinction between 
money of ultimate redemption with full legal tender power and credit 
currency which is only a promise to pay lawful money. They also over- 
look the fact that the most important and most elastic currency of the 
United States and of Great Britain is the deposit currency, issued by the 
people themselves, by checks drawn on their deposit accounts. The 
Government may and should, in the public interest, regulate the issu- 
ance of bank note currency, providing the basis upon which it may be 
issued and the agency or agencies to issue it. But if the monetary 
experience of the world proves anything at all, it is that a currency 
issued directly by the Government or through a Government owned 
institution never has and never can, from the nature of things, be 
made responsive to business conditions. Its amount is and must be 
determined by statutory enactments which are inflexible. Statutes can- 
not be altered to meet constantly changing business conditions. The 
result is that a currency issued by a Government is always dependent 
upon the government’s financial needs rather than business requirements. 
It expands, but seldom contracts. Our own experience with the green- 
backs ought to satisfy us on that point. Some agency, properly consti- 
tuted, under government supervision and regulation must, consequently, 
be created to exercise, in the people’s interest, this important function. 

At the present time we have only local banking institutions. They 
are indispensable to our development. But it is equally necessary that 
we should have some financial organization of a national character to 
represent us nationally and internationally in matters affecting the 
credit and standing of the United States as one of the great financial 
powers of the world. That organization should also be given the neces- 
sary powers and functions to insure effective co-operation between our 
many thousand isolated banking units for their own mutual protection 
and the utilization of our numerous banking resources. 

The three fundamental defects in our Monetary System are, then, the 
unscientific treatment of our cash reserves; the rigidity of our entire ° 
credit system, and the lack of effective co-operation between our banks. 
They are now pretty well understood to be the responsible causes for 
the many bank panics that have disgraced us in the past and from which 
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all other great commercial nations have been exempt for practically half 
a century. 


The urgent necessity for some kind of co-operation between the banks 
of different localities, for certain purposes, has naturally led to the 
formation of clearing house associations. They now number 242. They 
are all voluntary associations. Their manner of organization, including 
the admission of new banks to their privileges, the selection of their 
officers and managers, the powers and functions to be performed by them 
are all regulated, not by statutory provision, but entirely according 
to the by-laws and constitution adopted by each association. As new 
conditions from time to time have arisen, requiring co-operative action 
on the part of the banks, these clearing house associations have, through 
a natural process of evolution, extended their field of operations. They 
have now become institutions without which our commerce could with 
difficulty be conducted. They have rendered in the past invaluable serv- 
ices, not only in fostering trade, but in furnishing aid and assistance 
in times of emergency. But they have never been able, because of the 
lack of necessary legal power and of proper organization, to prevent 
periodical suspensions by the banks of cash payments. Their greatest 
services in such emergencies have been in mobilizing temporarily the 
resources of their members, and thereby tiding the business of the coun- 
try over until the financial storm had spent itself. Notwithstanding the 
eminent services these associations have rendered, their right to exercise 
some of the powers they claim has been gravely questioned, and has 
recently been the subject of investigation before a Congressional Com- 
mittee known as the “Money Trust Investigation.” The regulation by 
the New York Clearing House of collection charges on out-of-town items, 
and the suspension of banks from the association, who vivlate the estab- 
lished rule has been questioned as being in restraint of trade and a 
violation of the anti-trust law. It has been argued that their ability, 
under their rules, to refuse a bank clearing house privileges enables 
them to keep any group of men out of the banking business in New 
York City because, without clearing house privileges, successful bank- 
ing in New York would be impossible. It is said that they thus exer- 
cise the power of life and death over the banks. However wisely these 
powers may have been exercised in the past, the fear that they might 
at some time be improperly used is giving rise to a demand that a cer- 
tain part, at least, of the business of clearing house associations should 
be regulated by law. Few, if any, contend that some form of affiliation 
between the isolated units of our banking system is not necessary. The 
very existence of the clearing house associations, the functions they per- 
form and the services they have rendered to the business of the coun- 
try, all abundantly and conclusively establish the absolute necessity for 
some legal form of co-operation for certain designated purposes between 
our isolated banking units. The method of creating that agency or 
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institution, regulating who shall be entitled to membership in it, and 
upon what terms, what privileges therein membership will confer, the 
manner of selecting those who are to manage its affairs, so as to give 
every section of the country and every legitimate industry some voice 
in its management, insuring its operation absolutely free from control 
for sectional or selfish purposes, defining strictly its powers and func 
tions, and how and under what circumstances they may be exercised, and 
giving to the government, through adequate representation upon its 
board of directors, the fullest and freest opportunity for supervision of 
its affairs and management, should and must be provided by statutory 
regulations. 

These are among the objects sought to be accomplished by the crea- 
tion of the proposed National Reserve Association. By its establish- 
ment, we would have an institution under government regulation and 
supervision, which could safeguard our cash reserves and make them 
available for use; issue and furnish a properly secured and safe cur- 
rency that would automatically expand and contract in response to 
business requirements; act as fiscal agent of the government; keep 
the government’s working balance in the channels of trade; insure 
co-operation of all the banks in the public interest and enable them 
to utilize our enormous banking power. These objects are all admittedly 
desirable of attainment, and it is contended that they cannot be secured 
except through some similar co-operative agency as that proposed by 
the creation of the National Reserve Association. 

I know that at times it seems as if we had many obstacles to over- 
come, and we have, but I am convinced the more I study this question 
that when we finally come, as we must, to framing some constructive 
legislation, the report of the Monetary Commission will form the basis 
for the legislation that will finally be enacted. (Applause.) I do not 
know whether such an association will ever eventually be created or not. 
It may be known by some different name; it may be organized in some 
different way, but I feel certain that some co-operative agency of the 
banks of the country will finally be established that will perform the 
powers it has been proposed to be delegated to the National Reserve 
Association. 

The plan in conerete form for its creation has now been before the 
country for nearly a year. During that time very few’ objections to 
any of its essential or fundamental principles have been advanced. 
There have been strong objections urged to some of the details of the 
plan by a few economists and bankers of undoubted ability, but no other 
or different plan in ‘concrete form has been suggested by anyone that 
has received any serious consideration. There are some who still refer 
ze the Reserve Association as a central bank, although there is no more 
similarity between the two than there is between a clearing house asso- 
ciation and a bank. Both have something to do with the banking busi- 
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ness, but there their similarity ends. The field of operations of each is 
clearly marked and distinct. A central bank, as it is understood in this 
and every other country, is an institution having branches throughout a 
given country, each engaged in a general banking business, receiving 
deposits from the people at large as well as from other banks, making 
loans to individuals and to corporations, acting as the government’s 
fiseal agent and usually having the power of bank note issue. Such 
have been all the central banks that have ever existed either in this or 
any foreign country or which now exist. The proposed National Reserve 
Association radically differs from all such institutions in the very 
important respect that it is not to engage in the general banking 
business. In fact, in that sense it is not a bank at all. Neither it nor 
its branches are to compete with State or National Banks in any field 
of operations in which they are now engaged; it is simply to be an 
affiliation or union of all the eligible banks of the country to perform 
for them and under statutory provisions, and through officers and 
managers, whom they will select, certain necessary duties and func- 
tions that can only be performed by some organization of a national 
character. It is to have branches with local self-government to repre- 
sent smaller subdivisions of the country. It would act as the govern- 
ment’s fiscal agent, and as the custodian of a part of the reserves of 
its members. To it would be confided, under governmental supervision 
and regulation, the power of bank note issue. We would thus secure all 
the benefits to be derived from the organization of a central bank with- 
out any of the disadvantages which made the old First and Second 
Banks of the United States unpopular and finally led to their over- 
throw. We would have an institution built upon American Demo- 
eratic principles and modeled absolutely upon our political institutions. 
But it is said that the proposed machinery is complicated and cannot be 
easily understood. 

The difficulty in understanding the plan of organization of the Re- 
serve Association, I have found, has been easily removed by comparing 
it to our governmental organization. 

It is proposed that all banks of the country coming up to the pre- 
scribed standard established should be entitled to become members of 
the Association. They would become members by subscribing to its 
capital stock. The capital would be a flexible amount and would 
grow with the increase of banking capital in the country. Hach eligible 
bank would be entitled to subscribe for an amount of the capital stock 
of the Association based upon the capital of the subscribing bank, 
There would be no other stockholders than the banks of the country 
and no one bank could subscribe for more than its allotted proportion. 
The stock would, therefore, be as widely distributed as the banking 
capital of the country. The whole plan is built upon maintaining the 
independence and integrity of the individual banking units. To secure 


126 THIRTY-BIGHTH ANNUAL CONVENTION 


that end most drastic provisions have been made to prevent the stock 
of the Reserve Association passing under the control of any individual 
or group of individuals. It is to be non-assignable. It cannot be sold 
or hypothecated nor can control of the stock of the Association be ac- 
quired by the ownership of a chain of banks because it is provided that 
if a series of banks are owned by the same person or persons, that then 
each of those banks in the series should not be entitled to separate 
representation in the Reserve Association, but that all such banks for 
voting purposes should constitute only one bank, and vote accordingly. 

After the different banks of the country had purchased their propor- 
tionate amount of the stock of the Association, the subscribing banks 
of a certain limited territory would first be grouped into what are 
termed “Local Associations.” Each of such associations would be re- 
quired to have at least ten banks with a minimum capital of five 
million dollars. The local association would have local self-government 
through boards of directors to be chosen by the banks composing the 
local associations. The local associations would, therefore, be formed much 
in the same manner as cities and towns are united to form counties. 

The local associations would then be organized into what are termed 
“ District Associations,” exactly as the counties make up the states of 
the Union. There would be 15 such associations in the country at 
large. Each would be organized around a commercial center or city, 
and all territory naturally tributary to such city would be included in 
the District. The different local associations within that territory 
would constitute the district association. The unit for the district 
would thus be the local association. Each district association would 
have local self-government through a board of directors to be chosen by 
the constituent local associations. In each district there would be a 
branch of the Reserve Association having, for that district, all the 
domestic powers of the Reserve Association. 

To secure the equal advantages of the Association for all parts of the 
country, it is provided that there can be only one such district associa- 
tion in the New England States; two in the Eastern; four in the 
middle Western; four in the Southern and four in the far Western and 
Pacific States. 

The National Reserve Association would be composed of the 15 dis- 
trict associations and would have its head office in Washington. The 
unit in the case of the National Association would be the district asso- 
ciations. The National body would have its own board of directors to 
be chosen by the District Associations, except the seven ex-officio mem- 
bers consisting of three cabinet officers, the Comptroller of the Currency, 
the Governor, and the two Deputy Governors of the Reserve Association. 

The parallel, therefore, between the plan of the organization of the 
Reserve Association and the manner in which our political subdi- 
visions are created and then united by progressive steps from the city 
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to the county, the county to the State and the State to the Nation, is 
complete and perfect. One is no more complex than the other, and in 
operation it is safe to assume that the affiliation of our banks on a 
plan modeled upon our political subdivisions would work as smoothly 
as our governmental machinery. 

The plan of organization is certainly democratic and American in its 
scope and character. 

The methods suggested for the election of the Boards of Directors 
of the different organizations composing the Reserve Association is 
conceded to be novel and at first may appear to be somewhat compli- 
cated. The ends sought to be accomplished are to provide self-govern- 
ment for these different bodies, to secure boards of directors fairly repre- 
sentative of the different sections of the country, and of the industrial 
and commercial interest of all sections, and to keep the boards free 
from political and financial control or domination. The method pro- 
posed gives to each bank, large or small, in the local association, 
which is the initial organization upon which the Reserve Association 
is built up, an equal voice in the selection of a majority of its board 
of directors. ‘A minority representation is provided on all the Boards 
for the stockholding interest based upon the amount of stock owned in 
the Reserve Association. The commercial, agricultural and industrial 
interests of each district and of the nation is to be represented upon 
both the district and national boards by men actively engaged in busi- 
ness, but not associated as officers or directors of banks or financial 
institutions, and finally the national government is to have its own 
representatives upon the National Board. If all these desirable objects 
can be secured by any simpler method than that suggested, I am sure 
the change would be gladly welcomed. But I am convinced personally 
that the more the method provided in the Monetary Commission’s 
report is studied, the more it will gain favor and the more patent it 
will become that the method is no more complicated than conditions 
make necessary. 

The chief powers to be exercised by the Reserve Association are to 
act as custodian for a portion of the Reserves of the independent banks, 
to discount for member banks the short time commercial paper held 
by them, to act as the government’s fiscal agent and to furnish to 
the country a currency that will fluctuate in amount in response to busi- 
ness requirements. 

I fully realize that in addressing this Association it is not necessary 
for me to enter into a detailed explanation of the manner in which 
these important powers are to be performed or the great advantages 
to the real commercial interests of the country that would result from 
their exercise. All bankers are in practical accord upon these points, 
although there are differences as to the methods that should be adopted 
to accomplish the desired regults. 
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There are a good many bankers in the smaller communities, particu- 
larly in the agricultural sections, who fear that they might not have 
a sufficient amount of the class of paper entitled to rediscount at the 
Reserve Association, or its branches, to make the Association any great 
aid to them. But they are beginning to understand that no right or 
privilege of any kind is taken from them by the organization of the 
Reserve Association. They still would be entitled to use any of their 
assets as collateral with their correspondents. It would supply them 
with an additional place where they could go for assistance in case of 
need. All of them would have some of the class of paper that could be 
used at a branch of the Reserve Association. That they could use these 
and still have the right to use any of their other assets with their 
correspondents. The difference to them would be that their corre- 
spondents would be at all times equipped to take care of their wants. 
Their correspondents would always be supplied with a large amount of 
the class of commercial paper that could be utilized by the Reserve 
Association, thereby increasing their reserves and their loaning ability, 
and thus enabling them to accommodate the country banks. In turn, 
the country banks would, in this way, be enabled to increase their 
loaning ability so as to take care of their individual customers. Thus 
the benefits to accrue from a standardizing of commercial paper and 
widening the market for it would reach out to every person engaged 
in any gainful occupation, and would include all elements of our popu- 
lation—the wage-earner, the employer, the farmer, the merchant, the 
manufacturer and the professional man. 

One of the most difficult problems presented to the Monetary Com- 
mission was to devise a plan for the retirement of our present bank 
note currency and the two-per-cent U. S. bonds upon which they are 
almost wholly based. The plan proposed guards and protects the in- 
terests of the government and of the banks, and seems to have stood 
the test of critical examination. 

Fear has been expressed in some quarters that the issuance of bank 
notes based in part upon commercial paper or government bonds and 
the counting of these notes by the individual banks as a part of their 
Reserves, taken in connection with the right of the banks to accept 
drafts drawn upon them and to rediscount them at the reserve asso- 
ciation, would lead to an undue expansion of credits. It is confidently 
submitted that the strict requirements as to cash reserves and the ex- 
tensive and plenary powers conferred upon the Association to protect 
the cash reserves, renders the danger of over-expansion very remote. 
The most effective means of preventing the evil of over-expansion will 
be found in this, as in all other countries, to consist in the ability of 
the management of the Association to regulate credit conditions through 
the discount rate. It is immaterial how sound the law governing a 


. 
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bank may be, if the management is incompetent it cannot operate 
successfully. In other words, the eflicacy of every law rests with the 
officers who execute it. Every human institution must depend to a 
large extent in the last analysis upon the men who are to manage its 
affairs. The necessary powers to protect the reserves of the Association 
are conferred upon the managers, every precaution which the experi- 
ence of the world has demonstrated to be wise in guarding against the 
abuse of credit has been adopted, and the greatest care to see that only 
competent officials are selected to control its affairs have been em- 
ployed, and that is as far as the law can go. 

It must ever be remembered that the Reserve Association is planned 
to meet the commercial needs of the country. It will not nor is it 
contended that its establishment would fulfill all our financial require- 
ments. We should have agricultural credit institutions and banks that 
engage in furnishing capital for the development of our different indus- 
trial enterprises. They should be as they are in other countries, par- 
ticularly Germany and France, separate organizations, and should be 
clothed with other and different powers to meet the legitimate needs of 
industry for long time investment. The establishment of an institu- 
tion to provide for our commercial needs will inevitably pave the way, 
as was the case in foreign countries, for the creation of other banking 
organizations especially designed to take care of our other financial 
necessities. 


In view of the action taken at the last Annual Convention of this 
Association, endorsing the fundamental principles of the plan which 
was later recommended by the Monetary Commission, I do not feel it 
incumbent upon me to delay you longer with an argument in its favor. 
I believe you are more interested in considering what steps can be 
taken to secure favorable action upon the plan or on some equally effi- 
cient measure for the sadly needed reformation of our banking and cur- 
rency systems. 

It has been my pleasure, during the past year, to address many 
commercial associations in a great many of the States of the Union 
upon this important topic. It is my firm conviction that we have 
no reason to be discouraged. The cause of Monetary Reform is stead- 
ily gaining ground among all thoughtful citizens. There is no use, 
however, in disguising the fact that there is an enormous amount of 
prejudice and apathy on the part of the public, which must be over- 
come before we can hope for practical results. But this Association, the 
National Citizens League, and other bodies as well as individuals are 
doing yeoman service in that regard, and the effects of the campaign 
will undoubtedly be manifested when a bill comes before Congress 
for actual consideration. It may be several years yet before the coun- 
try will be ready for a full and scientific remodeling of our antiquated 
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banking system, but this Association and the business men of the coun- 
try who have enlisted in the cause cannot now abandon it. This is the 
accepted time to continue the campaign of education. It should be our 
constant effort to point out and make clear to the public the under- 
lying defects of our present system and the essential principles that 
must be incorporated in any remedial legislation. 

The American people are frequently slow to be aroused, but when 
they are, they have a habit of acting speedily and decisively. With the 
progress that has already been made and with the united and consist- 
ent efforts of all who realize the transcendent importance of a wise 
solution of these problems, we may reasonably hope that in the not 
far distant future, the United States will have a banking system that 
will no longer cause it to be known among the powers of the earth as 
a “Financial Nuisance,” but which shall be a credit to us, and shall 
be adequate to the needs of the present and of the marvelous material 
advancement that awaits our people. (Applause.) 


PRESIDENT LIvINGsTONE: The Secretary has some announce- 
ments to make before we adjourn for luncheon. 


GENERAL SECRETARY FarnswortH: I am requested to give 
notice that there will be a meeting of the Kentucky members, 
at Room 1014 of the Hotel Pontchartrain, on Wednesday morn- 
ing, at 9 o’clock, to select a member of the Nominating Com- 
mittee and a Vice-President for the State. 

Owing to the desire on the part of those who were quartered 
on the steamboat Detroit III, during the extreme heat of the 
past two days, the people who were on that boat are now being 
provided for with rooms at the various hotels by the Hotel Com- 
mittee of which Mr. Staley is chairman. The steamboat De- 
trovt III will remain at the foot of Third Street until noon to- 
day, and from noon until 4 o’clock the steamer will he at the 
foot of Shelby Street. All guests are requested to remove their 
baggage before 4 o’clock. If the baggage has not been called for 
by that hour it will be removed to the office of the General 
Manager of the Detroit & Cleveland Navigation Company. 
Ample accommodations will be arranged for on shore for all 
those removing from the boat. 


PRESIDENT LIVINGSTONE: The Convention will now take a 
recess until 2 o’clock. 


Recess 
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AFTERNOON SESSION 


PRESIDENT LivinestonE: ‘The first business in order this 
afternoon is Reports from the various Sections. Under that 
head the first Section to be heard from is the Trust Company 
Section. 


Mr. F. H. Gorr, Chairman Executive Committee, Trust Com- 
pany Section: Mr. President and gentlemen, owing to the late- 
ness of the hour in convening and the fact that the reports of 
the Sections are printed, I beg leave to submit my report with- 
out reading. 


THE PREsIDENT: If there is no objection, that may be done. 
The Chair, hearing no objection, it is so ordered. 

Note: This report is printed in the proceedings of the 
Trust Company Section. See page 349. 

The report of the Savings Bank Section is the next in order. 


Mr. J. F. Sartori, Chairman Executive Committee, Savings 
Bank Section: Mr. President and gentlemen, following the 
example set by Mr. Goff, I ask unanimous consent to file my 
report, as it is in print. 

I would simply state that we have done progressive work dur- 
ing the past year, having increased our membership 172, and 
now have a total membership of 2,050. (Applause.) 


REPORT OF THE SAVINGS BANK SECTION TO THE 
CONVENTION 


Derrroir Opera House, SEPTEMBER 10, 1912. 


Mr. President and Gentlemen of the Oonvention: 

On behalf of the Savings Bank Section, I have the honor to report 
that the year just closed has been one of the most progressive in its 
history, both in the matter of securing new members for the Associa- 
tion, and in constructive work among savings bankers and depositors, 

From our Secretary’s office have been issued pamphlets dealing with 
“saving bank swindles and safeguards against same, finger-print identi- 
fication, ethics, and pamphlets explaining what our Section can do for 
its members. Letters have been prepared for a number of State vice- 
presidents soliciting new members, and these have been productive of 
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good results, inasmuch as in States where there are few savings banks, 
all banks were solicited and many new members secured for the Asso- 
ciation. 

Furthermore, preliminary steps have been taken toward the insti- 
tuting of a campaign of education throughout the United. States in 
saving and thrift. 

Our Committees have been very active. The Law Committee has 
been co-operating with your Standing Law Committee in the matter of 
the Segregation of Savings Deposits. This subject is of great and 
growing interest to the bankers and depositors of our country, and is 
receiving the earnest and persistent attention of the workers in the 
Section. The Membership Committee has worked conscientiously with 
good results, and the School Savings Bank Committee has done much 
to promote and foster school savings banks all over the country, with 
the result that this system is now in vogue in more cities than ever 
before, and being seriously considered by others. The Methods and 
Systems Committee, besides collaborating the forms, methods, and 
systems of savings banks, has also been designated to carry forward 
the Campaign of Education heretofore mentioned, and is handling this 
important matter in a wise and practical manner. 

The result of this activity is that our members are taking a con- 
stantly increasing interest in the affairs and work of this Section, and 
are frequently calling upon the office for information and assistance 
upon various phases of savings banking, which the office is always happy 
to give. 

We have had but one meeting of our Executive Committee since the 
New Orleans convention, and that was held at Briarcliff coincident 
with the Council meeting last May. At this meeting there were but 
two members absent, reports were received from all subcommittees, and 
work for the balance of the year laid out. 

Our expenditures for the year have been within the appropriation 
made by the Executive Council, details of which will be found in the 
report of our Secretary, and our membership is now the largest in our 
history, numbering 2,060, which is a gain of 172 for the year. 

We deeply appreciate the courtesies and consideration received by 
this Section from the Executive Council and members at large, Rel 


assure you that our entire effort is bent toward the upbuilding of the 
American Bankers’ Association. 


Respectfully submitted, 


: J. F. Sarrort, 
Chairman Executive Committee, Savings Bank Section. 


THE PResipENT: This will follow the same course and will 


be considered as read and printed in our proceedings. 
The report of the Clearing House Section is next in order. 
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Mr. Joun K, Ortrey, Chairman Executive Committee, Clear- 
ing-House Section: Mr. President and members of the Asso- 
ciation, the detailed report of what has been done by the Clear- 
ing-House Section will appear in full in the published proceed- 
ings, but I take this opportunity to urge upon you a study of 
the report. 

Note: This report is printed in the proceedings of the 
Clearing-House Section. See page 487. 

PRESIDENT Livinestone: ‘The report of the American In- 
stitute of Banking is next in order. 


Mr. F. A. Cranpatt, Chairman Executive Council, Ameri- 
can Institute of Banking: My report was submitted to the 
Executive Council yesterday afternoon and is in the hands of 
the Secretary. I suggest that it be considered as read. 


PRESIDENT LiviIneGstoNE: Unless there is objection, that 
will be the course pursued. Hearing no objection, it is so 
ordered. 


REPORT OF AMERICAN INSTITUTE OF. BANKING 
SECTION 


F, A. CRANDALL, Chairman 


The American Institute of Banking Section embraces 12,917 chapter 
members and correspondence students who are undergoing the process 
of education with more or less system and seriousness. The success 
of chapters in large cities has created the impression that the Institute 
is solely a city proposition, and correspondence instruction among coun- 
try bankers therefore remains latent through lack of publicity and pro- 
motion, The advantages of personal association among students out- 
side of chapter cities are unattainable except through attendance at 
Institute conventions, but it is confidentially hoped that the Institute 
spirit may be extended by the association of country students in a 
Correspondence Chapter of constitutional standing, and closer rela- 
tionship thus established between country and city bankers. So far as 
actual acquirement of knowledge is concerned, correspondence study is 
equal in results to the work done in a majority of city chapters, and 
manifestly superior to the work done in many such organizations. New 
chapters are desirable in about a dozen sizable cities, but wherever it 
is impossible to maintain substantial membership correspondence in- 
struction seems to be more expedient than chapter association. <A 
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Correspondence Chapter has therefore been established for the purpose 
of putting country students upon an equal and identical footing with 
their city brethren. Chapter organization is thus made uniform and 
universal. 

Practical experience has demonstrated the fact that Institute success 
depends upon adherence to the constitutional objects of (1) educating 
bankers in the theory and practice of banking and such principles of 
law and economics as apply to the banking business and (2) estab- 
lishing and maintaining a recognized standard of banking education 
by means of official examination and the issuance of certificates. The 
standard study course of the Institute, as crystallized by the process 
of evolution, has become recognized as the universal basis of Institute 
work. The fact should be understood, however, that the purpose of the 
study course thus established is to provide elementary education for 
thousands rather than advanced education for hundreds or less, and that 
graduation, as evidenced by the Institute certificates, should be re- 
gafded as the beginning rather than the end of Institute activity. In 
other words, the Institute study course represents educational neces- 
sities rather than educational luxuries. Such fundamental work, how- 
ever, has so stimulated the spirit of investigation that a system of post- 
graduate study has been established for the benefit of Institute gradu- 
ates and other mature students of banking and kindred subjects. 

To carry out the purposes thus described and to improve some of 
the details of Institute administration the following amended form of 
constitution has been adopted subject to the approval of the Association: 


“ARTICLE I. The American Institute of Banking Section of the Amer- 
ican Bankers’ Association shall be devoted to (1) the education of 
bankers in the theory and practice of banking and such principles of law 
and economics as pertain to the banking business; (2) the establish- 
ment and maintenance of a recognized standard of banking education 


by means of official examinations and the issuance of certificates of 
graduation. 


Arr. II. A system of post-graduate study shall be established for . 
Institute graduates and others who desire educational work supple- 


mentary to the standard course of study upon which the Institute cer- 
tificate is based. 


Art. III. Members of the Institute shall consist of duly author- 
ized chapters whose individual members shall subscribe for the official 
publication of the Institute through their respective chapter treasurers 
at the rate of seventy-five cents a year, payable in monthly install- 
ments. Duly enrolled students and graduates of the Institute outside 
the confines and suburbs of chapter cities and not members of any city 
shall constitute the Correspondence Chapter. 
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Art. IV. Fellows of the Institute shall consist of Fellows already 
constituted and such Institute graduates, not exceeding fifty annually, 
as may be elected by the Institute Executive Council. Fellows shall pay 
to the Institute annual dues of two dollars. 


Art. V. Associate members of the Institute shall consist of insti- 
tutions that are members of the American Bankers’ Association. For 
each Associate Member of the Institute thus constituted the Institute 
will accept from the American Bankers’ Association annual dues of 
seventy-five cents, payable in monthly installments. 


Art, VI. The Institute shall hold an annual convention at such 
time and place as may from year to year be determined, in which 
convention each chapter shall be represented by delegates on the basis 
of one delegate for each twenty-five members or fraction thereof and 
one delegate-at-large, computed in accordance with the records of chap- 
ter membership in the general office of the Institute thirty days before 
such annual convention. Members of the Correspondence Chapter who 
are Institute graduates shall be entitled to vote individually at any 
Institute convention upon personal attendance. 


AgtT. VII. A President, a Vice-President, a Secretary and a Treas- 
urer of the Institute shall be elected annually by the Institute in con- 
vention from chapter members, and no incumbent of any of such office 
shall be eligible to consecutive re-election to the same offive. Officers of 
the Institute thus elected shall serve for respective terms of one year 
or until their successors are elected and qualified. 


Art. VIII. The government of the Institute shall be vested in an 
Executive Council of seventeen members, consisting of (1) the ex- 
President, the President, the Vice-President, the Secretary and the 
Treasurer of the Institute, ex-officio; (2) six members of the Executive 
Council elected by the Institute in convention from chapter members, 
so arranged that two may be elected annually for three years; (3) six 
members of the Executive Council elected by the convention from 
Fellows, so arranged that two may he elected annually for three years. 
Members of the Executive Council shall be ineligible to consecutive re- 
election. 


Art. IX. The Executive Council shall meet in annual session on the 
day before the annual convention of the Institute. The Executive 
Council shall also meet immediately upon adjournment of the annual 
convention of the Institute and from members thereof, other than the 
President and Vice-President, elect a Chairman and Vice-Chairman 
qualified to represent the Institute in the Executive Council of the 
American Bankers’ Association. At other times the Executive Council 
may transact business by mail. 
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Arr. X. The Executive Council shall appoint an Educational Di- 
rector and other employees as required to serve during its pleasure. 
Under the administration of the Executive Council, the Educational 
Director shall (1) direct the educational work of the Institute, (2) con- 
duct the official publication and (3) perform such services for the 
Secretary and the Treasurer as the Executive Council may prescribe. 


Arr. XI. Subject to the approval of the American Bankers’ Associa- 
tion, this constitution may be amended at any annual convention by a 
two-thirds vote, provided that notice thereof shall have been submitted 
to the Secretary of the Institute at least thirty days before the annual 
convention, published in the official publication of the Institute and 
submitted to the Executive Council of the Institute for report to the 
convention.” 


The arrangement under which members of the American Bankers’ 
Association are constituted Associate Members of the Institute Sec- 
tion provides necessary revenue and incidental supervision, and the 
amalgamation of the Institute Bulletin and the Association Journal 
has proved to be a mutually satisfactory medium of publicity. The 
cordial relationship between the Institute and the Association and the 
personal frienship between the officers and employees of both organiza- 
tions are appreciated. 

Following is a statement of Institute finances for the fiscal year ended 
August 31, 1912: 


RECEIPTS 

Balancezon hands Septemberns1, 19 ly sen serra seie ean $1,717.35 
Bulletin subseriptions less exchange............4....-+... 8,470.63 
Tnstituterstudyecoursom-s rice tor) iticiaciscieik iin eee ee 3,276.66 
Fellowship dues, per capita tax and incidentals........... 2,716.19 
INSSOOIENTY Milevanlaxenystayey Guns: (AV 1B, IAN) scanocobscasbonesos 8,613.00 

$24,793.83 

EXPENDITURES 

Conventioneandecdmninis ti ob ormener renee arene $3,489 .59 
Salariesmand simestrichor saeco ween erties enone 1,252:,62 
Bulletingan ds princits ome erie renter ter tna ae 8,503.80 
Traveling expenses of Educational Director............... 1,128.00 
Postage ($331.19) and incidentals ($497.10)............. 828 .29 
Rene ote generally Ofcom mcr iain see ere aern a eee 572.85 
Sludya course srevisionmenew curate teas ee. ee 880.00 

$22,655 .05 
Balance on hand September 1, 1912........:............ 2,138.78 


$24,793.83 
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PRESIDENT Livingstone: The Organization of State Sec- 
retaries is next in order to report. As I do not see Mr. Hoopes 
present, that will be passed. 

We had expected United States Senator Townsend, of Mich- 
igan to be here at this hour, but he has not yet arrived and no 
word has been received from him. We will therefore proceed 
with the rest of the program. This brings us up to the Amend- 
ments to the Constitution reported upon by the Executive 
Council. 


AMENDMENTS TO THE CONSTITUTION 


Mr. ArtHuR REyNoxps, Chairman of the Executive Council: 

I refer you to the official program at page 26 to find the 
amendments that are reported out from the Council. These 
amendments were approved with the exception of the proposed 
amendment to Article IX, Section 1, for the creation of an 
Investment Bankers’ Section, together with the other amend- 
ments pertaining to such a section. 

As the Constitution provides that all amendments presented 
to the General Secretary shall be submitted by him to the mem- 
bers and also to the Council, and referred by the Council to the 
Convention, the Investment Bankers’ proposed amendments are 
also submitted. 

Amend Article II, Section 1, of the Constitution by insert- 
ing after the word “ Association,” in the third line the follow- 
tog 

“Upon approval and recommendation of the Membership Committee.” 

So that the section shall read as follows: 

“Srcrion 1. Any National or State Bank, Trust Company, Savings 
Bank, Private Banker, Banking Firm, or branch of such institution or 
firm may become a member of this Association upon approval and rec- 
ommendation of the Membership Committee and upon the payment of 
such annual dues as shall be provided by the By-Laws, and may send 
one delegate to the annual meetings of the Association; provided, how- 
ever, that no Bank, Trust Company, Savings Bank, Private Banker or 
Banking Firm with a branch or branches shall have more than one vote 
unless such branch or branches have separate capital; and any member 


may be expelled from the Association upon a vote of two-thirds of the 
Executive Council.” 
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Prestpent Livincstone: Gentlemen, what is your pleas- 
ure? 

Mr. F. W. Hyon, of Jamestown, N. Y.: I move that the 
recommendation of the Executive Council be approved. 


Mr. F. E. Roserts, of Newton, Iowa: I second the motion. 


PresIDENT LivinesronE: All in favor of the motion will 
say aye; opposed, no. The ayes seem to have it, and the motion 
prevails. (Carried.) 


CHAIRMAN Reynotps: Amend Article IV, Section 1, of the 
Constitution, by inserting after the words “to wit,’ in the 
third line, the following: 


“A membership committee consisting of five members of the Associa- 
tion, who shall be members of the Executive Council, and whose names 
shall not be made public.” 


Mr. H. P. Becxwitu, of Fargo, N. Dak.: I move the adop- 
tion of that amendment. 


Mr. James H. Tripp, of Marathon, N. Y.: I second the 
motion. 


PresipeNtT Livinestone: All in favor of the motion will 
say aye; opposed, no. The motion prevails. (Carried.) 


CHAIRMAN Reynoxtps: Add a new section of the Constitu- 
tion to Article IV to read as follows: 

“SECTION 7. The Membership Committee shall act upon any allega- 
tions for membership in the Association, and upon any charges or com- 
plaints against any member. Their action shall be reported to the 
Association through the Administrative Committee, and they shall make 
rules for facilitating admissions of new members and other matters 


brought before them, subject to the approval of the Administrative 
Committee.” 


Mr. F. 0. Warts, of St. Louis, Mo.: I move the adoption of 
that. 


Mr. J. G. Reavine, of Williamsport, Pa.: I second the mo- 
tion. 


PRESIDENT LivinestonE: All in favor of the motion will say 
aye; opposed, no. The motion prevails. (Carried.) 


, \N 
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CHAIRMAN REyNnoutps: Amend Article III by adding a new 
section, to be known as Section 14, to read as follows: 


“Section 14. The General Counsel shall be under the direction of and 
shall report to the Executive Council and shall make a report at the 
annual convention of the Association. He shall have custody of and be 
responsible for the documents, records and property of the Association 
pertaining to his office. He shall have authority to employ such clerical 
and other assistants and incur such expenses as may be necessary, within 
the limits of the appropriation made by the Executive Council for the 
conduct of his office. His duties shall include in addition to the per- 
formance of specific services which may from time to time be devolved 
upon him by the Executive Council, the rendering of legal advice and 
assistance to the various sections, committees and officers of the Asso- 
ciation and the giving of legal advice to the members of the Association 
as may be practicable. In case of doubt whether specific services called 
for by members come within the scope of his duties, he shall obtain 
the decision thereon of the Executive Council or of the Administrative 
Committee.” 


Mr. J. G. Reapine, of Williamsport, Pa.: I move that we 
adopt that amendment. 


Mr. L. E. Prerson, of New York: I second the motion. 


PRESIDENT LivinGstonE: All in favor of the motion will say 
aye; opposed, no. The motion prevails and the amendment is 
adopted. (Carried.) 


CHAIRMAN Reynotps: Amend Section 2, Article III, of the 
Constitution, by prefixing thereto the following: 

“During the period of one Association year after his term shall have 
expired, the Chairman of the Executive Council shall not be eligible 
for election by the Association to any other office; provided, however, 
that this shall not be effective until the year 1913.” 


Mr. C. H. McNiper, of Mason City, Iowa: I move the adop- 
tion of that amendment. 


Mr. H. A. Ruoapzs, of Boston, Mass.: I second the motion. 


PRESIDENT LivinGstone: All in favor of the motion will say 
aye; opposed, no. The motion prevails, and the amendment 
is adopted. (Carried.) 
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CHarrMAN ReyNnotps: Insert at the end of Article III, Sec- 
tion 2, paragraph (a) the following: 

“Provided, further, that any group of two or more adjoining States 
or Territories having in all one hundred or more members of the Asso- 
ciation, but no single one of such States or Territories having one hun- 
dred members may apply to the Executive Council for representation, 
and the Executive Council may, in its discretion, admit one delegate 
from such group.” 


Mr. JosrpH CHAPMAN, of Minneapolis, Minn.: I move that 
that be adopted. 


Mr. F. W. Hyp, of Jamestown, N. Y.: I second the mo- 
tion. 

PRESIDENT LivincsTonE: All in favor of the motion will say 
aye; opposed, no. The motion prevails. (Carried.) 


CHAIRMAN ReyNotps: In paragraph B of Section 2, of 
Article III, insert after the word “borders” in the third line 
the words: 


“Not provided for under paragraph (a).” 


Mr. E. L. Rosrnson: Chairman Committee on Amendments: 
If I am not mistaken that refers to the preceding amendment 
that we have just adopted. 


CHAIRMAN Reynoxtps: That is so. Evidently there has been 
a mistake made in the printing of it here, because it has been 
put on the page where appears the amendment that the Council 
disapproved of. 

Mr. J. G. Reaping, of Williamsport, Pa.: In order to cor- 
rect that error I move that the Association adopt the amend- 
ment inserting in Article III, as stated, the words: 


“Not provided for under paragraph (a).” 


That is absolutely needed in order to make the previous 
amendment effective. 


Mr. E. L. Roptnson: I second that motion. 


PRESIDENT Livingstone: All in favor of the motion will say 


aye; opposed, no. The motion is carried and the amendment 
adopted. (Carried.) 
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CHAIRMAN REyNnotps: Now we come to the proposal to 
create an Investment Section, which was adversely reported 
upon by the Executive Council. 

Amend Article IX, Section 1, by adding a new paragraph 
(c) to read as follows: 

“An Investment Bankers’ Section whose scope shall embrace all mat- 
ters relating to Investment Securities.” 

“Change present paragraph (c), (d) and (e) to (d), (e) and ({f), 
respectively. 

“Omit from the seventh line of old paragraph (e), Section 1, Article 
IX, the words “rust Company and Savings Banks.’ ” 


Mr. M. Gotpwarsr, of Arizona: I move that that amend- 
ment be laid on the table. 


Mr. L. H. Dinxins, of New Orleans, La.: I second the mo- 
tion. 


PRESIDENT LivinestonE: All in favor of the motion will say 


aye; opposed, no. The motion prevails and the amendment is 
laid on the table. (Carried.) 


Mr. J. G. Reapine: I move that the balance of the amend- 
ments, printed on page 28 of the official program, be laid on 
the table. The motion was variously seconded. 


PrestpENT LivinestonE: Are you ready for the question? 
If so, all in favor of the motion will say aye; opposed, no. The 
motion prevails. (Carried.) 


CuHaAarRMAN ReyNnotps: The next amendment is one pro- 
posed by Mr. Andrew J. Frame, President of the Waukesha 
National Bank, of Waukesha, Wis. It is printed on page 29. 

“Whereas, The Executive Council of the American Bankers’ Associa- 
tion through excess of membership, has become unwieldy and also un- 
necessarily expensive, thus aiding in expenditures aggregating $197,- 
000, for 1910-11—which equals the total receipts, and 

“Whereas, Certain officials and committeemen have been continued 
in various positions to the extent that ten men have held over 150 of 
those honors in the past ten years, and that most of the members of 
the Executive Council have been absolutely excluded from participating 
therein, therefore be it 
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“Resolved, That Article III of Section 2, Subdivision (c) referring 
to members of the Executive Council, which reads as follows: “The 
following shall be members ea-officio: the president of the Association; 
the first vice-president; ex-presidents for three years after the expira- 
tion of their terms of office as president; the presidents, first vice-presi- 
dents and chairman of the Executive Committees of trust companies, 
savings banks and clearing house sections; the chairman of the Execu- 
tive Council of the American Institute of Banking, and the president 
of the Organization of Secretaries of the State Bankers’ Association, 
known as the State Secretaries’ Section.’ 

“Shall be amended by eliminating therefrom the words underscored, 
to-wit: ‘Ex-presidents for three years after the expiration of their terms 
of office as President.’ 

“Resolved, That there be added to Article IV, Section 6, after Subdi- 
visions 1, 2, 3 and 4, the following: ‘(5) No delegate representing a 
member of the Association shall be entitled to hold more than one com- 
mittee appointment at the same time.’ 

“As to continuing committees year after year, in Article IV, Section 
6, under Section (2) in tenth line—after the words ‘be continued for a 
similar period’ insert the following, ‘except after three years’ con- 
tinuous service, such committee shall be continued only by unanimous 
consent of those voting thereon.’ ” 


I beg to say that in the discussion over this amendment in 
the Executive Council the resolution was somewhat amended, 
and the Committee recommended certain changes to be made 
in the Constitution. A resolution was then adopted to the 
effect that the Executive Council recommended that the Con- 
vention authorize the appointment of a Committee to revise 
the Constitution, and, on behalf of the Executive Council I 
make that recommendation. 


Mr. A. J. Framn, of Waukesha, Wis.: In view of the de- 
cision of the Executive Council to recommend the appointment: 
of a Committee to revise the Constitution, and with the proviso 
that such a Committee is appointed, I move that further con- 
sideration of the matter that I presented be deferred. 


PRESIDENT Livinestone: If there is no objection, that may 
be done. 


Mr. Wm. R. Cresr, of Cleveland, Ohio: If I have listened 
correctly, the insert creating a Membership Committee was 


aN 
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adopted, but the new section, Number 7, defining the duties of 
that Membership Committee has not been read or adopted. 


PRESIDENT Livinestonge: he Chairman of the Executive 
Council will explain about that. 


CHAIRMAN ReEyNoLps: I beg to say that these revisions made 
by the various committees were reported upon by the Council, 
and the import of what the resolution was supposed to contain 
with all the amendments was read and explained in the Council 
meeting, but not having anything to do with that Committee 
or its work I do not know what particular lines are referred 
to in connection with an individual resolution to carry out the 
wishes of that Committee, and hence some confusion has arisen. 

Section 7 appears on page 27 of the official program, and it 
has already been acted upon. 


Mr. W. R. Creer, of Cleveland, Ohio: We did not vote upon 
this section. 


PRESIDENT LiviINGsToNE: I am informed by the official re- 
porter that we did, and that was my recollection. 


Mr. J. G. Reapina, of Williamsport, Pa.: Well, to save any 
question about it, I move that we adopt it now. 


Mr. Creer: I second the motion. 


PRESIDENT Livinestone: All in favor of the motion will say 
aye; opposed, no. The motion is carried. Is there anything 
else from the Executive Council? 


CHAIRMAN Reynotps: Yes, sir. There was a resolution, 
offered by Mr. James, of Pennsylvania, in the Executive Coun- 
cil yesterday, as follows: 


“Resolved, That there be presented to the Convention a resolution, en- 
dorsed and having the approval of this Council, providing for the ap- 
pointment by the President of the Association of a Committee for the 
general revision of the Constitution, such committee to report at the 
spring meeting of the Council, and then to the Convention following.” 
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Mr. R. E. James, of Easton, Pa.: I move the adoption of 
the resolution. . 


Mr. E. 8. Terrr, of Syracuse, N. Y.:. I second the motion. 
PRESIDENT LivinGsToNE: Are you ready for the question? 


Mr. A. J. Frame: I will support that resolution if it may 
be amended so as to provide that the following gentlemen shall 
be appointed on that Committee; they are men who are en- 
tirely free from any influence, and I have no doubt that they 
will not be bossed or bulldozed, and, because of their ability, 
I believe we will have the Constitution revised in a broad and 
intelligent manner. Now, the gentlemen whom I wish to 
suggest are these: 


R. HE. Jamegs, as Chairman, of Easton, Pa. 
W. J. Barttey, of Atchison, Kan. 
O. KE. Duntap, of Waxahachie, Texas. 
C. H. McNiper, of Mason City, Iowa. 
Gorpvon Jonzs, of Denver, Col. 
That is, one man from the Hast, one man from the West and 
three men from the middle section of the country. 
If this suggestion meets with the approval of the Association 
I withdraw the amendment that I offered, and which appears in 
the printed program. 


Mr. J. T. Dismuxes, of St. Augustine, Fla.: The gentle- 
man from Wisconsin has left off the South from that Committee. 
I would suggest to him that he add the name of Mr. Sol Wexler, 
of New Orleans, La. 


PRESIDENT LivINGstoNE: Mr. Frame, will you accept that 
suggestion ? 


Mr. Frame: Yes, sir; with pleasure. Mr. Wexler will be 
eminently satisfactory. 


PRESIDENT LivINGsTONE: Then, gentlemen, you have heard 
the amendment as now proposed by Mr. Frame. Is it sup- 
ported ? 


Mr. J. G. Reaping: I will second the amendment. 
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PRESIDENT Livinestone: Is there any discussion? If not, 
all in favor of the amendment will say aye; opposed, no. (The 
amendment is carried.) 

‘The question is now on the adoption of Mr. James’ resolu- 
tion as thus amended. All in favor of the adoption of the 
resolution as amended will say aye; opposed, no. The motion 
prevails. (Carried.) 

Next in order is the report of the Currency Commission. 


Mr. Festus J. Wane, of St. Louis, Mo.: J ask that this re- 
port be deferred for the present, Mr. President. 


Mr. W. J. Battery, of Atchison, Kan.: I rise for the infor- 
mation. At the Briarcliff meeting the Finance Committee 
offered a resolution, which was adopted, that so far as prac- 
ticable members of committees should be appointed from the 
membership of the Executive Council. Now, in all my lstening 
here to-day I have not heard anything about that. 


PRESIDENT LivINGSTONE: That was embraced in the report 
of the Executive Council. 


Mr. W. J. BatteEy: Then that becomes the law of the As- 
sociation, does it? 


Presipent Livinestone: Yes, sir. I will call upon the Law 
Committee now for its report. 


Mr. L. H. Dinxins, of Louisiana: Mr. President and gentle- 
men, the Law Committee, through its Chairman have asked me 
to present the following report: 


REPORT OF LAW COMMITTEE 


PIERRE JAy, Chairman 


The Law Committee has been engaged in promoting the passage in 
the various States of laws protecting banks and banking transactions 
approved by the Association. 

These laws have been printed in separate pamphlets, with annota- 
tions prepared by the General Counsel and statement of the reasons 
for their enactment. Copies have been forwarded, briefs and arguments 
prepared, and much correspondence carried on with Bankers’ Associa- 
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tions in the eleven States where legislatures were in session in 1912, 
and ten of our laws were enacted, as follows: 


An act to punish the making or use of false statements to obtain 
property or credit. 

Louisiana, New Jersey, New York, Rhode Island. 

An act to punish derogatory statements affecting banks. 

New York. 

An act fixing liability of a bank to its depositor for payment 
of forged or raised checks. 

Louisiana, Massachusetts, Rhode Island. 

An act relating to payment of deposits in two names. 

Virginia. 

The Uniform Bills of Lading Act. 

Louisiana, 


Appended to this report (Appendix I) is a summary prepared by 
the General Counsel, which gives the text of the above Association 
measures as recommended and as passed in different States, and (Ap- 
pendix II) a summary of State legislation in 1912 affecting banks, 
other than that recommended by this Association. 

In addition to its regular duties under the constitution as above, 
this Committee in May, 1911, was instructed by the Executive Council 
to investigate fully the subject of special investment for savings 
deposits. This investigation covered nearly a year and entailed a 
large amount of correspondence. The Committee also gave nine hear- 
ings, each attended by from ten to fifty bankers, in Detroit, Cleveland, 
Chicago, St. Paul, Des Moines, St. Louis, Louisville, New Orleans, and 
New York, at which the subject of the investment of savings deposits 
and their segregation from commercial deposits was thoroughly dis- 
cussed. A pamphlet summarizing the points there brought out at these 
hearings was prepared and sent to every member of the Association, 
with a request for expressions of opinion on various phases of the 
subject; 3,119 of the members replied, and a tabulation of their views 
showed 1,447 to be in favor of the segregation of savings deposits and 
1,489 to be opposed to it. 

The Committee reported fully and finally on the subject to the 
Executive Council in May, 1912, and their report was ordered to be 
printed in pamphlet form. 

Respectfully submitted, 
PIERRE JAY, Chairman, 
J. H. Hacery, 
Isaac H. Orr, 
Lynn H. Diryxiys, 
Joun H. Srurais, 
THOMAS B. Paton. 
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(Appendix 1) 
ASSOCIATION MEASURES PASSED DURING 1912 
FALsE STATEMENTS FOR CREDIT 
Comnuttee’s Draft 
An Act to punish the making or use of false statements to obtain 
property or credit. 
Be it enacted, ete. 
Section 1. Any person, 


(1) Who shall knowingly make or cause to be made, either directly 
or indirectly, or through any agency whatsoever, any false statement 
in writing, with intent that it shall be relied upon, respecting the 
financial condition, or means or ability to pay, of himself, or any other 
person, firm or corporation, in whom he is interested, or for whom he 
is acting, for the purpose of procuring in any form whatsoever, either 
the delivery of personal property, the payment of cash, the making of 
a loan or credit, the extension of a credit, the discount of an account 
receivable, or the making, acceptance, discount, sale or endorsement 
of a bill of exchange, or promissory note, for the benefit of either him- 
self or of such person, firm or corporation; or 


(2) Who, knowing that a false statement in writing has been made, 
respecting the financial condition or means or ability te pay, of him- 
self, or such person, firm or corporation in which he is interested, or 
for whom he is acting, procures, upon the faith thereof, for the benefit 
either of himself, or of such person, firm or corporation, either or any 
of the things of benefit mentioned in the first sub-division of this 
section; or 


(3) Who, knowing that a statement in writing has been made, 
respecting the financial condition or means or ability to pay of himself 
or such person, firm or corporation, in which he is interested, or for 
whom he is acting, represents on a later day, either orally or in 
writing, that such statement theretofore made, if then again made on 
said day, would be then true, when in fact said statement if then 
made would be false, and procures upon the faith thereof, for the 
benefit either of himself or of such person, firm or corporation, either 
or any of the things of benefit mentioned in the first sub-division of 
this section: 

Shall be guilty of a felony, punishable by (insert amount of fine, 
term of imprisonment or both). 


ENACTMENTS 
Lovurstana.—(Copy of act as passed not yet received.) 


New Jersry.—Text the same as measure recommended, except penalty 
clause provides: “Shall be guilty of a misdemeanor.” 
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New YorK.—Text the same as measure recommended, except penalty 
clause provides: “Shall be guilty of a misdemeanor punishable by 
imprisonment for not more than one year or by a fine of not more 
than one thousand dollars, or both fine and imprisonment.” 


Ruope IsLtanp.—Recommended draft enacted in substance. Subdivisions 
1, 2 and 3 made Sections 1, 2 and 3 and phraseology at beginning 
of each section changed from “any person” to “no person shall.” 
The penalty clause is made Section 4, which provides: “Any per- 
son violating the provisions of this act shall be guilty of a mis- 
demeanor, and upon conyiction shall be punished for each offense 
by imprisonment not exceeding one year, or by a fine not exceeding 
five hundred dollars, or both.” 


DEROGATORY STATEMENTS AFFECTING BANKS 
Committee’s Draft 
An Act to punish derogatory statements affecting banks. 
Be it enacted, ete. 


Section 1. Any person who shall wilfully and maliciously make, 
circulate or transmit to another or others any statement, rumor or 
suggestion, written, printed or by word of mouth, which is directly or 
by inference derogatory to the financial condition or affects the sol- 
veney or financial standing of any bank, savings bank, banking insti- 
tution or trust company* doing business in this State, or who shall 
counsel, aid, procure, or induce another to start, transmit or circulate 
any such statement or rumor, shall be guilty of a (felony or misde- 
meanor), and upon conviction thereof, shall be punished by a fine of 
not more than five thousand dollars or by imprisonment for a term 
of not more than five years, or both. 


ENACTMENTS 


New York.—SeEction 1. Any person who shall wilfully and maliciously 
make, circulate or transmit to another or others any statement 
or rumor, written, printed or by word of mouth, which is untrue 
in fact and is directly or by inference derogatory to the financial 
condition or affects the solvency or financial standing of any bank, 
savings bank, banking association, building and loan association or 
trust company doing business in this State, or who knowingly 
counsels, aids, procures or induces another to start, transmit or cir- 
culate any such statement or rumor, is guilty of a misdemeanor 
punishable by a fine of not more than one thousand dollars or by 
imprisonment for not more than one year, or both. 


*The names of banking institutions should be specified according to what they are 
termed in each particular State. 
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ForGgED OR RAISED CHECKS 
Committee's Draft 


Aw Act fixing the liability of a bank to its depositor for payment of 
forged or raised checks. 


Be %t enacted, etc. 


Section 1. No bank which has paid and charged to the account of 
a depositor any money on a forged or raised check issued in the name 
of said depositor shall be liable to said depositor for the amount paid 
thereon unless either (1) within one year after notice to said depositor 
that the vouchers representing payments charged to the account of 
said depositor for the period during which such payment was made 
are ready for delivery, or (2) in case no such notice has been given, 
within one year after the return to said depositor of the voucher 
representing such payment, said depositor shall notify the bank that 
the check so paid is forged or raised. 


SEcTION 2. The notice referred to in the preceding section may be 
given by mail to said depositor at his last known address with postage 
prepaid. 


ENACTMENTS 


LovuIs1ana.—(Copy of act as passed not yet received.) 


MASSACHUSETTS.—SEcTION 1. No bank shall be liable to a depositor, 
or to the drawer of a bill of exchange upon the bank, for an 
amount charged to or collected from him on account of the pay- 
ment by such bank of a negotiable instrument upon which the 
signature of any party is forged, or which is made, drawn, accepted 
or endorsed without authority, or which is materially altered, or 
the amount of which is raised; unless within one year after the 
return of such negotiable instrument to such depositor or drawer, 
he shall notify the bank in writing, that, as the case may be, the 
signature of a party to the instrument is forged, or that the 
instrument was made, drawn, accepted or endorsed without au- 
thority, or that it has been materially altered, or that the amount 
has been raised. 


Srction 2. A depositor’s vouchers may be returned by mailing 
the same to him at his last known address, postage prepaid, and 
such depositor may, when required to notify the bank, give notice 
in like manner. 

Secrion 8. In this act. the term “bank” shall include any per- 
son or association of persons carrying on the business of banking, 
whether incorporated or not. 
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RHODE ISLAND.—“SEcTiIon 26. No bank or trust company shall be 
liable to a depositor or to the drawer of a bill of exchange upon 
such bank or trust company for an amount charged to or collected 
from him on account of the payment by such bank or trust com- 
pany of a negotiable instrument upon which the signature of any 
party is forged or which is made, drawn, accepted or endorsed 
without authority, or which is materially altered; unless within 
one year after the return of such negotiable instrument to such 
depositor or drawer, he shall notify such bank or trust company 
in writing that the signature of a party to the instrument is 
forged or that the instrument was made, drawn, accepted or 
endorsed without authority, or that it has been materially altered.” 


PAYMENT or DEposirs IN Two NAMES 
Committee’s Draft 
An Acr relative to payment of deposits in two names. 

Be it enacted, ete. 

Section 1. When a deposit has been made, or shall hereafter be 
made, in any (specify institutions) transacting business in this State 
in the names of two persons, payable to either, or payable to either 
or the survivor, such deposit, or any part thereof, or any interest or 
dividend thereon, may be paid to either of said persons whether the 
other be living or not; and the receipt or acquittance of the person 
so paid shall be a valid and sufficient release and discharge to the bank 
for any payment so made. 


ENACTMENTS 


VirRGINIA.—1. That when a deposit has been made, or shall hereafter 
be made, in any bank, trust company or private banking concern 
transacting business in this State under the names of two or more 
persons, payable to either, or payable to either of the survivors, 
such deposit, or any part thereof, or any interest or dividend 
thereon, may be paid to either of said persons whether the other 
or others be living or not; and the receipt or aequittance of the 
person so paid shall be a valid, sufficient and complete release and 
discharge of the bank, trust company or private banking concern 
for any payment so made. 


2. That when a safety-deposit box shall have been hired, or shall 
hereafter be hired, from any bank, trust company or private bank- 
ing concern transacting business in this State, under the name of 
two or more persons, with the right of access being given to either, 
or with access to either of the survivor or survivors of said per- 
sons, such survivor or survivors, whether the other or others be 
living or not, shall have the right of access to such deposit vault, 
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and may remove therefrom the contents of said box; provided, 
that in all cases where such removal shall have been made, the 
said bank, trust company or private banking concern shall be 
exempt from any liability for permitting the said survivor or sur- 
vivors access thereto. 


Unirorm Bitts or LApDING AcT 
ENACTMENTS 
LOUISIANA.—(Copy of act as passed not yet received.) 


(Appendix IT) 
STATE LEGISLATION AFFECTING BANKS, ENACTED: DURING 
1912, OTHER THAN MEASURES RECOMMENDED BY. 
AMERICAN BANKERS’ ASSOCIATION 


ARIZONA 


An act to amend the law relating to holidays. 

An act to provide for the regulation and supervision of investment 
companies, and the inspection and investigation of property, books, 
papers, business, methods, and affairs of any corporation whose stock 
shall be offered for sale to the public, and providing penalties for the 
violation thereof, with an emergency clause. 


GEORGIA 

An act to enable females to hold the office of commercial notaries 
public. 

An act to amend Section 2267 of the Civil Code of 1910, by pro- 
viding that the maximum number of directors of banks organized in 
this State may be twenty-five, instead of fifteen. 

An act to authorize any person lending money to be repaid on the 
installment plan to aggregate the principal and interest for the entire 
period of the loan at not exceeding six per cent per annum for the 
entire time, and to take security therefor by mortgage, or title, or 
both, and to make such security valid, and such contracts not usurious, 
and for other purposes. 

An act requiring all promissory notes or other contracts taken for 
the purchase price of any gold mining stock, silver mining stock, oil 
well stock, insurance stock, or any other stock, in any incorporated 
company, domestic or foreign, when sold by any peddler, agent or 
traveling salesman or promoter, traveling for the purpose of making 
sales of such articles or stocks, to have expressed in the face of such 
notes or contracts the consideration or kind of stock for which the 
same was given, and to render such notes or other contracts void with- 
out so doing, and providing that all purchasers of such notes or con- 
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tracts, where the consideration is so expressed, and whether before due 
or not, shall take the same with due notice and subject to all the 
equities and defenses existing between the original parties, and to 
provide a penalty for failure to comply with this Act. 


IpAHO 
An act relating to foreign and domestic corporations, requiring the 
filing of an annual statement and the obtaining of a State license. 
An act relating to the assessment, collection and levy of taxes. 


KENTUCKY 


An act to establish a department of banking, providing for the 
appointment of a commissioner, deputy commissioner and examiners 
thereof and prescribing their duties; and for the examination of all 
financial institutions organized and doing business under the laws of 
this Commonwealth. 

An act to provide for the consolidation of trust companies organized 
under the laws of the State of Kentucky. 


LOUISIANA 


An act limiting the real estate banks can hold. 

An act extending investments which can be made by trust companies. 

An act extending Saturday half holidays to city of 5,000 inhabitants. 
(By request of the country banks.) 


MARYLAND 

An act amending the corporation law by providing a new Section 
under the sub-title “lost certificates.” 

An act to repeal sections 6 and 7 of Article 49 of the Code of Public 
General Laws, title “Interest and Usury,” and to re-enact the same 
with amendments, 

The General Assembly enacted certain amendments of the Banking 
Law which were offered by the Bank Commissioner and met the 
approval of the Maryland Bankers’ Association. They relate to the 
time of visitation, character of examination, proceedings when capital 
is found to be impaired, fees for examination, reports by treasurers 
of savings institutions without capital stock, publication of reports, 
penalty for false reports, and prohibition of loans by banks or trust - 
companies to officers without authorization of board of directors unless 
made on specified security. Certain amendments were also made to the 
law governing corporations transacting as part of their business the 
security or guarantee business and also prohibiting persons, firms or 
corporations not subject to the Bank Commissioner from using signs, 
stationery, ete., indicating that the business is that of a banking insti- 
tution as defined. 
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MASSACHUSETTS 


The following laws relating to banks were passed by the Massa- 
chusetts Legislature: 


Chapter 53, That amount which a trust company may invest 
in a bank building shall not exceed twenty-five per cent. of the 
capital and surplus; not to exceed two hundred and fifty thousand 
dollars ($250,000). (Effective February 6, 1912.) 

Chapter 54. To permit trust companies to furnish security for 
deposits of Postal Savings funds. (Effective March 7, 1912.) 

Chapter 73. To provide that only “such part” of the report of 
the auditing committee of trust companies “as the meeting may 
determine” shall be read at the meeting of stockholders. (Effective 
February 9, 1912.) 

Chapter 90. To authorize trust companies which succeed national 
banks to hold real estate owned by such banks for own use. 
(Effective March 15, 1912.) 

Chapter 97. To provide that “any bank neglecting to make the 
returns required by law or by the bank commissioner, or failing 
to amend such report within fifteen days after notice from the 
bank commissioner, shall forfeit to the Commonwealth five dollars 
for each day during which neglect continued...’ (Effective 
March 15, 1912.) 

Chapter 122. To permit transfers from profit and loss account 
to guarantee fund in savings banks. (Effective February 20, 1912.) 

Chapter 128. To provide for appraisal of real estate by bank 
commissioner when loans made to or to be made on same are 
excessive. (Effective February 20, 1912.) 

Chapter 171. To shorten, to thirty days, the time for payment 
of accounts by banking institutions in cases of lost pass-books. 
(Effective February 28, 1912.) 

Chapter 173. To authorize the bank commissioner to furnish 
information to National Bank Examiners and State Banking De- 
partments relative to institutions under his supervision. (Effective 
February 28, 1912.) 

Chapter 189. To exempt from taxation, shares of Massachusetts 
trust companies owned by savings banks. (Effective March 2, 
1912.) 

Chapter 304. To provide that persons who are “husband and 
wife may make conveyance of real estate to each other except by 
way of mortgage, as if unmarried.” (Effective April 20, 1912.) 

Chapter 357. Amending Section 30, Chapter 590, Acts of 1908, 
as amended by Section 6 of Chapter 622, Acts of 1910, to provide 
that the reports submitted by the Board of Investment, “or such 
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part thereof as the meeting may determine, shall be read to trus- 
tees present.” (Effective May 1, 1912.) 

Chapter 502. To provide short forms of deeds, mortgages and 
other similar documents relating to real property. (Effective 
January 1, 1913.) 

Chapter 516. Increasing salary of Deputy Bank Commissioner 
to thirty-five hundred dollars. (Effective April 19, 1912.) 

Chapter 580. Permitting investment by savings banks in bonds 
of the States of California, Oregon, New Jersey, Nebraska, Wash- 
ington and Delaware; and in bonds of cities, having a population 
in excess of one hundred thousand, whose net indebtedness does not 
exceed seven per cent., in the States of California, Connecticut, 
Delaware, Illinois, Indiana, Iowa, Kentucky, Massachusetts, Maine, 
Maryland, Michigan, Minnesota, Missouri, Nebraska, New Hamp- 
shire, New Jersey, New York, Ohio, Oregon, Pennsylvania, Rhode 
Island, Vermont, Washington and Wisconsin. (Effective July 1, 
1912.) : 

Chapter 629. Authorizing the Bank Commissioner to examine 
and audit savings banks upon request of auditing committee in 
lieu of audit by certified public accountant. (Effective November 
1, 1912.) 

MIcHIGAN 


At the extra session of the Michigan Legislature, Section 32 of the 


Banking Law was amended to read as follows: 

SecTIon 32. All certificates or evidence of deposit made by the 
proper officers of any bank shall be as effectual to bind the bank 
as if made under the common seal thereof; but said bank shall 
not issue any bill, note, or certificate intended to circulate as 
money, and no such bank shall issue post notes. No bank or bank 
officer shall give preference to any depositor or creditor by pledg- 
ing the assets of the bank as collateral security: Provided, That 
any bank may pledge qualified assets of the bank for the purpose 
of becoming a depository for postal savings funds under the laws 
of the United States: Provided further, That any bank may bor- 
row money for temporary purposes, and may pledge assets of the 
bank not exceeding fifty per cent in excess of the amount borrowed 
as collateral security therefor; Provided further, That whenever it 
shall appear that a bank is borrowing habitually for the purpose 
of reloaning, the Commissioner of the Banking Department may 
require such bank to pay off such borrowed money. Nothing herein 
contained shall prevent any bank from rediscounting in good faith 
and endorsing any of its negotiable notes. It shall be unlawful 
for any bank to issue its certificate of deposit for the purpose of 
borrowing money. Neither shall any bank make partial payments 
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upon certificate of deposit. In no case shall an overdraft of more 
than ninety days’ standing be allowed as an asset of the bank. 


MISSISSIPPI 


An act to amend Section 1169 (1089) of the Code of 1906 in refer- 
ence to the penalty for the president, manager, cashier, teller, assistant, 
clerk, or other employee or agent of any bank or brokers’ office or 
establishment conducting the business of receiving on deposit the money, 
or other valuable things of-+other persons receiving such moneys or 
valuables on deposit, knowing, or having good reason to believe, the 
establishment to be insolvent, without informing the depositor of such 
insolvency. 

NEW JERSEY 


An act to authorize the acknowledgment of deeds and other instru- 
ments in writing by corporations. 


NEw Mexico 


An act to provide that the twelfth day of October shall be a legal 
holiday, and shall be called Columbus Day. 

An act to provide for a uniform system of accounting, auditing and 
reporting for all public officers throughout the State under the adminis- 
tration of the traveling auditor and bank examiner. 


NEw YorK 


The following laws relating to banks were passed by the 1912 
Legislature: 

Chapter 49, which amends Section 198 of the Banking Law 
relative to the lawful money reserve of trust companies. The 
amendment is of that part of the law which provides of what money 
lawful reserve must consist. 

Chapter 100 amends the Banking Law in relation to the invest- 
ment of savings bank deposits. Adds ‘‘poor district bonds” to 
securities in which savings bank deposits may be invested. 

Chapter 101 amends Section 66 of the Banking Law in relation 
to the general powers of banks by adding to the sections enu- 
merating such powers the following additional section: 

“To purchase, take, hold and own the stock of any safe deposit 
company organized and existing under the laws of the State of 
New York, and conducting or carrying on business on premises 
owned or leased by the bank purchasing, taking, holding or own- 
ing such stock, provided the written approval of the superintendent 
of banks to such purchasing, taking, holding or owning is first 
obtained. A copy of said approval, when issued, shall be filed in 
the office of the superintendent of banks, and may be given or with- 
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held by the superintendent of banks in his discretion. Such written 
approval when issued, provided the purchasing, taking, holding or 
owning of the stock of the safe deposit company has been duly 
authorized by the directors of the bank, shall constitute sufficient 
authority for the bank thereafter to hold and own the shares of 
stock of the safe deposit company in the number and amount 
specified in the said written approval.” 

Chapters 102, 103 and 192 amend the Banking Law in relation 
to savings and loan associations. 

Chapter 104 amends the Banking Law relative to‘the powers of 
the superintendent. 

Chapter 208 amends the Penal Law by adding a new section, to 
be Section 304, making the falsification of books, reports or state- 
ments of corporations subject to the Banking Law by an officer, 
director, trustee, employee or agent thereof, a felony. 

Chapter 212 amends the Banking Law in relation to the retire- 
ment of deputies, clerks and examiners in the Banking Department. 

Chapter 237 amends the Banking Law in relation to the resi- 
dence of trustees of savings banks. 

Chapter 292 makes numerous amendments of the law in relation 
to the tax imposed on transfers of stock. 

Chapter 342 amends the Penal Law in relation to forgery in 
the third degree by adding a new subdivision, the effect of which 
is to punish the falsification of books of account with intent to 
defraud where done by an employer as well as an employee. 


RHODE ISLAND 


An act for the appointment of tax commissioners and relating to 
taxation. 


An act amending the law relating to interest and usury. 
The Uniform Stock Transfer Act. 


SoutH CAROLINA 


An act to enable the State Examiner at the request of a bank, to 
assume control of such corporation. 

An act to create and operate a State Warehouse System for storing 
cotton and other commodities. 


VIRGINIA 


An act to provide that the status of a bank as a State depository 
shall not be affected by a change of the name or merger of such bank 


with another bank, or because it shall be converted into a national 
bank, 


An act to make it a misdemeanor to borrow money from sales 
tobacco warehousemen upon a written promise or pledge to sell tobacco 
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with said sales tobacco warehousemen, and thereafter fail to comply 
with such written promise or pledge. 

An act to amend and re-enact an act entitled “an act to amend and 
re-enact an act approved March 12, 1908, entitled an act to prohibit 
the granting of charters to banks having a minimum capital stock of 
less than ten thousand dollars, and providing how the same shall be 
paid in, and how branches thereof may be authorized, and providing 
that such banks shall be subject to local taxation in the county, city 
or town in which such branch is located,’ approved March 16, 1910. 

An act to amend and re-enact sections 1168, 1169, 1170f and 1171 
of an act entitled “an act to amend and re-enact sections 1164, 1168, 
1169 and 1170 and 1171 of the Code of Virginia, and to add independent 
sections thereto, so as to provide for the examination of banks and 
other similar institutions in this State, and to make certain general 
provisions and for the conduct of the business of banking and to pro- 
vide penalties for the violation of the provisions hereof,’ approved 
March 17, 1910. 

An act to amend and re-enact Section 1166 of the Code of Virginia, 
as amended and re-enacted by an act entitled “an act to amend and 
re-enact Chapter 48 of the Code of Virginia, as amended by an act 
entitled an act to amend and re-enact sections 1165 and 1166 of Chap- 
ter 48 of the Code of Virginia, prescribing qualifications of bank direc- 
tors, approved February 29, 1888, and by an act entitled an act to repeal 
Section 1168 of Chapter 48 of the Code of 1887, fixing a limitation on 
banking associations in discounting accommodation paper to one-tenth 
part of the capital stock of such association actually paid in, approved 
March 2, 1888, and by an act entitled an act to amend and re-enact Sec- 
tion 1163 of the Code of Virginia, in relation to banks holding real 
estate, approved Feburary 15, 1894, and by an act entitled an act to 
amend and re-enact Section 1170 of the Code of Virginia, in relation 
to statements made by banks, approved January 22, 1898,” approved 
January 4, 1904, so as to prescribe a penalty for failure of directors of 
banks to file oath with the State corporation commission. 

An act adding new sections to the Code of Virginia providing for 
the regulation of State banks and fixing certain penalties for the vio- 
lation thereof. 

An act to amend and re-enact Section 753 of the Code of Virginia, 
as amended and re-enacted by an act approved March 3, 1910, entitled 
an act to amend and re-enact Section 753 of the Code of Virginia, as 
amended and re-enacted by an act approved March 15, 1904, entitled 
an act to amend and re-enact Section 753 of the Code of Virginia, 
as amended and re-enacted by an act approved March 10, 1906, entitled 
an act to amend and re-enact Section 753 of the Code of Virginia, as 
amended and re-enacted by an act approved March 12, 1908, entitled 
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an act to amend and re-enact Section 753 of the Code of Virginia, in 
relation to State depositories, as amended and re-enacted by an act 
approved March 3, 1910. 


Mr. R. E. James: I move that the report be received and 
placed on file. 


Mr. E. S. Trrrt, of Syracuse, N. Y.: I second it. 
PRESIDENT LivincstoNE: The motion prevails. 
Next in order is the report of the Bills of Lading Committee. 


REPORT OF THE COMMITTEE ON BILLS OF LADING 
Cray H. Houiister, Chairman 


Mr. President and Gentlemen of the American Bankers’ Association: 


At the last Annual Convention of the Association held at New Or- 
leans in November, your Committee on Bills of Lading reported among 
other things the introduction of the Clapp-Stevens bill relating to bills 
of lading in the first special session of the 62nd Congress—in the Sen- 
ate by Senator Clapp (S. 957) and referred to the Senate Committee 
on Interstate Commerce and in the House by Congressman Stevens 
(H. R. 4726) and referred to the House Committee on Interstate and 
Foreign Commerce. This is the measure which was originally drafted 
by the Counsel of the Association and which we were successful in 
having passed by the House of Representatives in the 61st Congress 
in June, 1910. This bill was confined to correcting the common law 
in certain vital particulars in which it failed to make the bill of lading 
in many cases a reliable security in the hands of the banker or mer- 
chant who advances value upon faith of the statements therein con- 
tained. The most serious of the defects of the common law proposed 
to be remedied by this bill is the doctrine which prevails in all the 
Federal courts and in a number of state courts that although a bill 
of lading acknowledging the receipt of described goods is issued by 
the authorized agent of a carrier and passes to a bona fide holder 
for value who takes it relying upon the truth of the statements which 
it contains, the carrier is at liberty to show the fact, whenever it is 
a fact, that the agent never received the goods but issued the false 
bill through mistake or fraud or as an accommodation to a shipper 
and upon such showing free himself from responsibility on the ground 
that the agent had no authority to issue the bill of lading before the 
goods were received. 

We also reported at the last Convention our success in urging the 
Uniform Bill of Lading Act before State Legislatures and that such 
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Uniform Act had already been passed in that year and the preceding 
year in nine of the States. The Uniform Bill of Lading Act was 
drafted by Professor Williston of Harvard University and is one of a 
series of five uniform commercial acts which have been drafted for, 
and approved and recommended by, the Commissioners of Uniform 
State Laws. It is in effect an entire code of the main rules of law 
relating to the issue, transfer and redemption of bills of lading in- 
cluding in its provisions in substance, though in different terms, all 
the provisions of the Clapp-Stevens bill. 

The efforts of your Committee during the present year have been de- 
voted to urging these bills of lading reform laws before Congress and 
State Legislatures. 

A meeting of the Committee was called in New York on January six- 
teenth. Several members of the Committee and several representatives 
of shippers’ organizations also were present. Plans were discussed 
for urging the proposed legislation and the duty of carrying out such 
plans, the arranging for iegislative hearings. and the collecting and 
presentation of evidence at such hearings was delegated to our Counsel, 
Mr. Paton. At this meeting a suggestion was made to your Committee 
that it might be possible to obtain the co-operation of the railroad 
interests to a Bill-of-Lading Measure fashioned along the line of our 
request, which also permitted the railroads to make a charge for the 
extra service which. they claimed would thus be rendered to the shipper. 
This suggestion was made in such way that it seemed advisable to 
submit it to all members of the Committee by mail, and this was 
done. The reasons for and against the proposition were outlined and 
the whole matter was submitted in detail to each member of the 
Committee. The consensus of opinion seemed to be that it was not wise 
to undertake the treatment of that important phase of the question 
in our bill; that the question of rates was one which might be properly 
settled by the Interstate Commerce Commission; and that if the rail- 
roads could show that there was an extra service, that they had their 
recourse through this Commission. 

The next meeting of the Committee was held in Washington on the 
evening of February fifteenth. This was preliminary to the first hear- 
ing before the Senate Committee on Interstate Commerce. Three hear- 
ings were held, consuming five days, on February 16th and 17th and 
on March Ist, 2nd and 15th. The bills under discussion were Senate 
Bill 957, the Clapp-Stevens bill; and there was also before the body 
Senate Bill No. 4713, which had been introduced by Senator Pomerene 
of Ohio, being a copy of the Uniform Bills of Lading Act approved 
by the Commissioners on Uniform State Laws for state enactment, 
modified in certain respects to adapt it for Federal legislation. The 
hearings were in charge of the attorneys for the bankers and 
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shippers. Professor Williston conducted the case for the bankers; 
Mr. Paton was associated with him. There were present other attor- 
neys representing shippers’ organizations. Mr. James of Cincinnati 
presented the case of the shippers, who were urging the passage of the 
Pomerene bill. The discussion went on at great length, very many 
witnesses for shipper, banker and railroad being called. The result 
of this hearing, as far as our Committee is concerned, was the final 
modification of the Clapp-Stevens bill by a short draft presented by 
Messrs. Williston and Paton to Senator Clapp, the Chairman of the 
Committee. This short bill was drawn because of the apparent willing- 
ness on the part of the Senators to report some short measure, which 
was not complicated and seemed to meet the necessities of the situation. 
This modified draft provided responsibility of the railroad for the act 
of his agent in issuing false bills; liability on order bills not taken up 
when goods delivered and took care of duplicate bills. 

During the course of the hearings the bankers were asked to state 
their preference as between the Pomerene and the Clapp-Stevens bill. 
They stated that the Pomerene bill was perfectly satisfactory to them, 
being the same law the bankers were advocating in the different States, 
but that their advices from members of the House were that the shorter 
measure was the only one practicable to be passed; therefore they 
favored the latter. 

While these measures were pending in the Senate our Committee 
made earnest efforts to have the Clapp-Stevens bill taken up by the 
House Committee, but owing to conditions of business in that Com- 
mittee this was found impossible. 

On May 10th the Senate Committee on Interstate Commerce re- 
ported out the Clapp-Stevens bill (S. 957), in a modified form 
different in certain respects from the modified draft submitted by our 
Counsel, but yet satisfactory to the bankers. Accompanying the bill, 
the Committee made the following report: 

“It is not considered necessary to make an elaborate report on 
this bill. For several years complaints have been numerous, and 
growing more so, based upon the fact that the agents of railroad 
companies would issue bills of lading when the company had _ not, 
in faet, received the goods. These bills of lading, attached to drafts, 
would ofttimes be used as a basis of eredit, and their use in this 
manner forms a very large factor in our commercial transactions. 
In fact, some of the greater products could hardly be handled with- 
out the use of the bill of lading. The Supreme Court of the United 
States in Friedlander vy. Texas & Pacifie Railroad (130 U. 8. 416) 
held that the carrier was not liable for the act of the agent in 
issuing the bill of lading where the carrier had not, in fact, re- 
ceived the goods, 
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“Considerable testimony was taken upon this subject, which will 
be found in Senate Document No. 650 present session. 

“Two bills were pending before the committee, one being the one 
herewith reported, designed to simply establish a rule of evidence 
making the carrier liable for the recitals in the bill when issued by 
an agent authorized to issue a bill of lading, the other covering that 
point and also relating to the obligations and rights of the transferers 
and transferees of bills of lading. 

“While several members of the committee, including the member 
making this report, favor the latter plan, yet it was felt that it might 
be better at this time and be more likely to result in present remedial 
legislation to report the bill dealing only with the rule of evidence, 
and therefore the committee has directed the chairman to report 
S. 957, with certain amendments set forth in the report.” 


It developed that the shippers’ organizations were not satisfied with 
the reported bill because it was said to omit certain things necessary 
to safeguard the interests of shippers and receivers of goods, espe- 
cially because it contained an unsatisfactory “ shippers’ load and 
count ” provision. By arrangement with the shippers’ organizations 
a conference was held in Washington, on May 21st and 22d at which 
our Committee was represented by Mr. Ingle and by Messrs. Willis- 
ton and Paton. The shippers announced that they would oppose 
the short bill which had been reported and urge the enactment by 
the Senate of the Pomerene bill. The bankers’ attitude was stated 
to be thus: that we favored remedial legislation on bills of lading, 
preferably the Pomerene bill if it could be passed but without aban- 
doning our advocacy of the Clapp-Stevens bill as a measure which 
would sufficiently satisfy the bankers in the event it should develop 
that the latter would receive the most vote in either House or Senate. 

A week before final adjournment of the Senate on August 21st our 
Committee were much gratified to receive advices that the Senate 
had on that day passed the Pomerene bill by unanimous vote. The 
measure now goes to the House Cominittee on Interstate and Foreign 
Commerce, where it will be urged by our Committee at the short session 
of the 62d Congress next Winter. Our latest advices from members 
of the House Committee on Interstate and Foreign Commerce are 
that that Committee is not favorably inclined toward the Pomerene 
bill, while they do favor the Clapp-Stevens bill, and that the House 
will not consider the Pomerene bill without additional hearings before 
the Committee, which would not have been necessary had the Clapp- 
Stevens bill come to them from the Senate. It is te the interest 
of every member of this Association to do all in their power to urge 
the passage of the Pomerene bill by the House at the next session 
in order that the banking and commercial interests of the country 
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may have placed on the Federal statute books before the close of the 
present Congress a measure so long sought for and so much needed. 

With regard to the promotion of the Uniform Bill of Lading Act 
in the different States our Committee would report that we have made 
active efforts this year on behalf of this law before a number of State 
Legislatures and we are glad to announce that the Uniform Act has 
been passed this year by the Louisiana Legislature. This makes ten 
States now having the Uniform Bills of Lading Act; namely, Mary- 
land, Massachusetts, Connecticut, Llinois, Iowa, Michigan, New York, 
Ohio, Pennsylvania and Louisiana. 

In the State of Virginia our Counsel, Mr. Paton, attended two 
hearings before the Committee on Courts of Justice of the House of 
Delegates at which he presented arguments in behalf of the Uniform 
Act being opposed by Counsel for the Southern Railroad and the Atlan- 
tic Coast Line. He secured a favorable report from the Committee 
but unfortunately the session closed before the measure could be reached 
on the calendar of the House of Delegates. 

The delays in getting remedial legislation are very tedious but there 
is a growing feeling in Washington that these measures are worthy 
and while the Railroads maintain a definite opposition to them they 
themselves realize that sooner or later we will get a satisfactory law 
enacted. Messrs. Ingle and Wexler of our Committee have both been 
of great service in advice, counsel, and effort. Patience seems to be 
the prime virtue required, for our contentions are worthy and will 
soon impress themselves upon a body which listens first to the indis- 
tinct voice of the people and then to the more thoughtful logie of those 
who are doing constructive and enduring work in legislation. We 
cannot speak too highly of the quality of thought that has been given 
to these vexed questions by Messrs. Paton and Williston, our counsel in 
the case. 


PRESIDENT LIVINGSTONE: Unless objection is made, the re- 
port will be received and placed on file. There being no ob- 
jection, it is so ordered. 


Mr. JoseEPpH CHAPMAN, JR., of Minnesota: I rise for infor- 
mation. Is there, or is there not, two classes of committees in 
this Association—that is, committees of the Convention and 
committees appointed by the Executive Council? 


PRESIDENT LIVINGSTONE: Yes, sir; there is. 


Mr. CHapMAn: Then, referring to the remarks made by 
Gov. Bailey, in respect to the action taken by the Executive 
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Council, what is the standing of this Bills of Lading Committee, 
it being a Committee of the Convention? Is it discharged, or 
is the appointment for the continuation of the Committee from 
now on in the hands of the Executive Council ? 


PRESIDENT Livinestonr: If my recollection is correct the 
Bills of Lading Committee, which has been continued and of 
which Mr. Hollister is Chairman and of which the first Chair- 
man was Mr. Lewis HE. Pierson, was appointed by the then 
President of the Association, Mr. John L. Hamilton. 


Mr. Cuapman: It was a Committee of the Convention 
then? 


PRESIDENT LIVINGSTONE: Yes. 


Mr. CHapmMan: ‘Then as no motion was made to continue 
that Committee, is the Committee in existence from now on? 


PRESIDENT LivinestonE: I will ask Secretary Farnsworth 
to explain that. 


GENERAL SECRETARY FarnswortH: Under amendments to 
the Constitution which were made, I think a year ago, there were 
certain standing committees created and certain other committees 
created. In the event of the continuance of these committees 
the appointment is vested in the Administrative Committee, un- 
less the Convention sees fit to take the matter into its own hands 
and appoint the committees. 


PRESIDENT LivinesToNnE: I think Mr. Pierson is in the Con- 
vention; he was up here on the platform a while ago, and I 
would suggest, Mr. Chapman, that if you call upon him, he 
will doubtless be able to give you information about the matter. 


Mr. James: I do not think there is any difficulty about un- 
derstanding the Constitution as pertains to the committees 
of our organization. This Convention has power to make any 
committee that it sees fit. All committees appointed during the 
period of a Convention, which are to report during the Con- 
vention, are appointed by the presiding officer. If, however, 
a committee is constituted whose duties run beyond the term 
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of the Convention that committee is appointed by the Admin- 
istrative Committee, but it is a Convention Committee. Both 
classes of committees die with the Convention. The Committee 
appointed by the presiding officer of a Convention dies with 
that Convention. A Committee appointed by the Administra- 
tive Committee dies with the next Conyention. All so-called 
standing committees die with the end of the year, but they may 
be reappointed, either in whole or in part, by the Administra- 
tive Committee. The Executive Council appoints its own com- 
mittees, and they have nothing to do with the Convention com- 
mittees, and the latter committees have nothing to do with 
the Executive Council except in so far as they are directed by 
resolution or otherwise to report to the Executive Council. So 
there is really no conflict. The committees appointed by this 
body are the committees of this body, and the committees ap- 
pointed by the Executive Council are Council committees. 
Neither conflict with the other. But recently for the purposes 
of economy it was suggested that in the appointment of com- 
mittees it would be well to appoint members of the Executive 
Council for the reason that they must assemble between the 
annual conventions and it would be a very material saving of 
expense to the Association; but there is no conflict between the 
committees of this body and the committees of the Executive 
Council; they all expire annually, and the entire membership of 
any committee can be reappointed or a new body appointed 
each year. 


Mr. Barney: In order that there may be no controversy, as 
I was the author of the resolution that in the interest of econ- 
omy the committees should be made up as far as practicable 
from the membership of the Executive Council; here is one 
case where there should be an exception. Mr. Hollister and 
Mr. Wexler and the other men who have been on that Committee 
should be retained on the Committee as long as there is any 
work for the Committee to do; and I move you, sir, that the 
personnel of this Committee be continued. 


Mr. CHapman: I second the motion. 
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THE PRESIDENT: All in favor of the motion will say aye; 
opposed, no. The motion is carried. 


Next in order is the report of the Committee on Express 
Companies and Money Orders. 


REPORT OF COMMITTEE ON EXPRESS COMPANIES 
AND MONEY ORDERS 


THORNTON Cooke, Chairman 


Mr. President and Members of the American Bankers’ Association: 

In submitting its report, your Committee on Express Companies and 
Money Orders desire: 

First, to dwell upon the remarkable success which has attended the 
introduction by the Association of a system of Travelers’ Cheques, and 

Second, to submit our views as to the possibilities of further action 
toward recovering for bankers the larger amount of banking business 
now done by express companies. 

There is a constant increase in the use of the Travelers’ Cheques of 
the American Bankers’ Association and in the number of bankers selling 
them. The cheques are being sold not only in the United States, 
Canada and Europe, but in South America, Central America, the West 
Indies, Asia, Australia, Hawaii and the Philippines. No tourist can 
take our cheques into any country without finding instant recognition 
of their value. The following statistics emphasize the vast extent of 
the business: 

The Trust Company has had the name of banks printed upon 1,917,- 
890 cheques. It has redeemed over $32,000,000 worth of cheques which 
have originally been accepted from tourists in all parts of the world. 
During the year 1911 the use of the cheques increased 38 per cent on 
top of a previous increase of 129 per cent. Statistics for the year 1912 
are, of course, not available, as it still has several months to run, but 
the increase this year up to date has greatly exceeded the increase 
for the year 1911. The number of new banks undertaking the issuance of 
the cheques in 1912 also exceed the number of banks taking them out 
for the same period in 1911, which is quite remarkable when it is taken 
into consideration that most of the banks in the country having a de- 
mand for such service were already issuing the cheques at the begin- 
ning of the year. 

The Trust Company has supplied millions of pieces of advertising 
matter to issuing banks and has carried advertisements, aimed to 
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make a demand upon bankers, in newspapers and magazines having 
a circulation of over 14,000,000. 

One feature of the Travelers’ Cheques requires that they be signed 
by an oflicer of the issuing bank. In some cases where a great number 
of cheques are sold, this is somewhat of a hardship. In order to ac- 
commodate such bankers and save them inconvenience, the Trust Com- 
pany has arranged to place signatures upon association cheques for 
issuing bankers when it is so desired. 

We should not pass without comment the fact that the agent of the 
American Bankers’ Association, in the issuance, acceptance and pay- 
ment of Travelers’ Cheques, has again increased its capital, so that 
$20,000,000 of capital and surplus now stand behind our cheques. 

The bankers who sell cheques receive a commission of one-half of 
one per cent, all of which they retain as their profit. Great as this 
profit is, however, your committee consider that it is not of so much 
importance as is the fact that the system is enabling the bankers to 
recover an important department of the banking business that was 
falling into the hands of common carriers. We feel that no greater 
service can be or has been done to the banking interest of America 
than this. 

There has been no modification of the system of domestic money 
orders established by a former committee of this Association some nine 
years ago. Only about 1,000 banks are using that system, although 
we are pleased to say that the last year shows an increase. The vast 
bulk of the money order business remains in the hands of the Post 
Office and of the express companies. In order to enable the Associa- 
tion intelligently to decide what, if anything, can be done toward ob- 
taining for the banks at least a share of this important banking busi- 
ness, your committee desire to submit a short analysis of the existing 
situation. 

During the fiscal year ending June 30, 1911, the last for which 
statistics are now available, the United States Post Office sold 81,906,026 
domestic money orders, averaging $7.20, aggregating the enormous 
total of $590,034,432.52. For these orders the Post Office received an 
average fee of $0.0557, and these fees aggregated no less than $4,840,- 
722.59. 

Your committee have been unable to obtain statistics of the money 
order business of express companies later than 1910, and so far as we 
are aware, no statistics showing the number and amount of money or- 
ders have ever been published. In the fiscal year 1910, however, the 
sale of money orders, almost all domestic, brought the express com- 
panies in fees $707,471.46. That is more than ten times as much as 
the companies received from the sale of their Travelers’ Cheques. 
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The vast extent and relative importance of the domestic money 
order business in this country is manifest. It is perfectly natural that 
bankers should wish to do this business themselves. Until recently it 
has been the opinion of this committee that the domestic money order 
business could perhaps be obtained for the banks by enabling them to 
put out, through the American Bankers’ Association, a better money 
order than the money order of the Post Office and the express com- 
panies. It was our idea that an order could be issued payable not only 
in this country, but, at certain fixed rates of exchange, in foreign 
countries as well, so enabling bankers to draw their small foreign 
exchange with no trouble whatever. The American Bankers’ Associa- 
tion money orders now in use are guaranteed by a surety company. 
We thought of having them accepted by a trust company, instead. 
There is due the Association a statement of the considerations that 
altered our opinion and a statement of our present views. 

Great as is the utility of a domestic money order system, it is not 
too much to say that your committee have been met with a condition 
of absolute indifference on the part of American bankers to the per- 
fection of such a system for the use of bankers, and to the wider use 
of the system this Association already has. ‘This is undoubtedly due 
in large part to the fact that bankers have met with difficulty in com- 
peting with the express companies in the sale of small exchange, by rea- 
son of the fact that express companies are able to transfer the proceeds 
of such sales for nothing, and that their operations in other ways may 
create a plenty or scarcity of money or exchange, to the prejudice of 
the banks. 

The existing domestic money order of the American Bankers’ Asso-- 
ciation bearing the acceptance of the American Surety Company of 
New York has the qualities of uniformity, purity, and universal credit. 
These three qualities alone have not been sufficient to bring the orders 
into widespread use. Your committee, therefore, as heretofore reported, 
addressed letters to all bankers in the United States, inquiring whether 
or not they desired to have introduced an improved system of domestic 
money orders, bearing the acceptance of a trust company, payable not 
only in this country, but abroad as well. We asked whether, if such a 
system were established, the bankers would actually sell the orders, 
Favorable answers were received from about 3,000 banks, say one eighth 
of the banks in the country. Now the support of 3,000 banks would 
obviously not be enough to insure the success of the system. It was 
apparent to your committee that by a follow-up system answers from 
several thousand more banks might be obtained, but the very fact that 
it would be necessary to resort to methods of solicitation to obtain 
the agreements of bankers to issue orders, indicated no such widespread 
demand for a money order system as to warrant the great expense 


178 THIRTY-EIGHTH ANNUAL CONVENTION 


involved in establishing it. The average money order issued is so 
small, about $7.00, that a vast number would have to be sold or the 
business would show a heavy loss. While the Bankers’ Trust Company 
has rendered conscientious service in the establishment and carrying 
on of the Travelers’ Cheque system, it has in doing so been at large 
expense for advertising of the highest class and in the use of travel- 
ing representatives. Obviously such methods as these could not be re- 
sorted to in a business where the average order is only $7.00, and where 
so many of the orders would naturally be issued in thousands of small 
towns. 

It has, therefore, seemed necessary to abandon the idea of radical 

improvement of the domestic money order system of the American 
Bankers’ Association. In fact, the committee are brought to the con- 
clusion, by the few answers received to our letter on the subject, and 
by the manifest lack of enthusiasm for a new system, that the bank- 
ers of the United States are reasonably satisfied with their present 
exchange arrangements under which they draw their own drafts on 
their own forms, upon their own correspondents in the various cities 
of the country. Bank drafts answer every purpose of remittance, and 
the only reason a money order system is advantageous to bankers is that 
it advertises our remittance facilities. At present, therefore, no great 
number of bankers care to change their own systems. In many cases 
there would be no inducement to change, local conditions being such 
that they would not feel warranted in charging or attempting to charge 
exchange on any kind of draft or money order. 
' This recalls to your committee, however, the remarkable practice 
of some members of this Association in charging exchange on bank 
drafts and waiving exchange on the money orders of our competitors— 
the express companies. 


There is sometimes much in a name. The name of “money order” is 
self-explanatory, while such terms as “bank draft” and “ domestic 
exchange” are not. Your committee believe that a uniform money 
order, properly ‘guaranteed or accepted, would enable many banks to 
earn considerable fees that now go to the Post Office or the express 
companies, and that advertising and pushing such orders would bring 
other valuable business to the banks. The bankers of the country, how- 
ever, have not used the American Bankers’ Association domestic order 
to any extent, and only one in eight seems to care to improve it, or will 
agree to use an improved order. If your committee have won any 
reputation by introducing and establishing upon a permanent and prof- 
itable basis a system of Travelers’ Cheques of worldwide credit, we do 
not care to jeopardize: that reputation by urging upon the bankers of 
the country a domestic: money order system in the face of their indif- 
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ference on the subject. If, in the future, the banks of the country 
should care to take this matter up, we feel that our investigations and 
suggested plans will be found useful and will enable the Association 
at that time to establish an effective and profitable system without fric- 
tion or delay. 

Yet, what should be done about the annoying competition and the 
unfair practices of the express companies? American bankers are not 
afraid of competition if it is fair, but the competition of the express 
companies with the banks is not fair, and in many ways it is not 
legal, Your committee would not raise a hue and cry at large business 
enterprises merely because they are successful, but where they are suc- 
cessful in part by treating other people unfairly, the facts should be set 
forth. We do not even say that the unfair practices of express com- 
panies are often deliberate. We think they usually are not. We think 
they have come about through unregulated growth, and we think that 
they can be changed to the great advantage of the companies them- 
selves. 


Let us here state some express company practices that are vicious in 
effect if not by intent. Express companies undertake to do a domestic 
exchange business without providing for the local payment of their 
orders. Every country banker here has known instances of the presen- 
tation of express orders where they ought to be presented, at the office 
of the express company in the town where the payee lives, and of 
answers by the express agent like this: “I am required to ship all 
money to headquarters, and my shipment is made up. Just take that 
order up to the bank. They’ll cash it for you.” If the banker in his 
vexation finally decides to stop cashing the orders of the express com- 
panies, then the orders come to him through his depositors. In either 
case the effect is that he adyances currency to cash the exchange of his 
competitor, the express company; and to replace that currency, he 
is frequently compelled to ship in currency from his city correspondent, 
so actually paying the express company fur the privilege of furnish- 
ing the capital with which the express company carries on its banking 
business. That it is unnecessary for the express companies thus to im- 
pose on the banks is proved by the Post Office, which carries on a much 
larger business on its own resources. Small post offices either reserve 
enough from their current receipts to meet orders presented, or draw for 
the necessary funds. 


But the money order business is not the only banking department of 
the express companies, and not the only banking department in which 
we believe it violates the law. For the fiseal year of 1910 the express 
companies derived a revenue of $515,720.18 from their financial depart- 
ments. By this the committee understands their foreign exchange oper- 
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ations, since the revenue from domestic and foreign money orders and 
from Travelers’ Cheques were separately accounted for. Here is a field 
for well-founded complaint, because the express companies in their pur- 
chase and sale of exchange at various points throughout the country 
can and do ignore the ruling premiums or discounts on domestic ex- 
change. For instance, express companies can buy export bills in Chi- 
cago, and say to the seller that payment for the exchange will be made 
either in Chicago or New York funds at the seller’s option. Now, if 
New York exchange is at the time worth fifty cents per thousand 
premium, it is obvious that if a Chicago bank and the express com- 
pany are bidding the same rate, the express company will get the 
exchange, because its bid will really be fifty cents per thousand better. 
The company covers its New York exchange by sending currency; and 
by shipping currency back and forth without cost to themselves, the 
express companies can and do, as was said in the resolution appointing 
this committee, “rebate to themselves.” 

Express companies are in effect vast branch banking organizations, 
and, while their operations are at present chiefly in the exchange field, 
they do carry on some deposit business. Instances are known where 
fruit buyers have been provided by the express companies with money 
order books which were no more or less than cheque books. The climax 
came at the Denver Convention of the American Bankers’ Association, 
where several members of this committee received from friends who 
were not in attendance circulars sent out by an express company invit- 
ing bankers to open deposit accounts with that company, and offering 
a rate of interest more than bankers ordinarily pay. There are those 
among you who favor a system of banks with branches, but you want 
such a system to be established in orderly fashion, with ample capital 
devoted to banking exclusively, and with adequate supervision. Unregu- 
lated system of branches carried on by common carriers as an adjunct 
to the business of transportation, must not be allowed to encroach fur- 
ther upon the legitimate and supervised banks. 

Several years ago we showed to the Interstate Commerce Commission 
many of the facts here set down, and explained that the express com- 
panies, departing from their legitimate functions, were illegally using 
their powers as common carriers to the prejudice of the banks. The Com- 
mission overruled a motior to dismiss our complaint, but it refused us 
a “supena duces tecum” to bring the books of the express companies 
into court. Your committee have always been under the impression 
that the subpena was refused because the Commission lacked funds to 
make the proper investigation of the books if they had been presented. 
Since then, the powers of the Interstate Commerce Commission have 
been enlarged, and it has recently of its own motion conducted an 
investigation of express company practices. 
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The Commission knows more about the express companies now than it 
did then. Like this committee, the Commission realizes that the prac- 
tices of the express companies are a growth, and it regards many of 
those practices as indefensible. Its recent opinion, No. 1967, teems 
with such criticisms as “double collection of charges,” “erroneous 
charges,” “circuitous routing,” “loss of time,’ loss of revenue, and lack 
of efficiency.” It speaks of certain practices as “a cunning effort to 
impose ... by the exaction of exorbitant charges.” The Commission 
says “The express company has to no slight degree lost the confidence 
of the people it serves, and is regarded now as only upon probation.” 
It says that its investigation has been “an event of real awakening to 
these carriers,” and your committee believe it. 


Your committee are agreed that the banking business of the express 
companies ought to be divorced from their carrying business. If there 
is utility in certain features of the banking business conducted by these 
common carriers, that utility ean be preserved. . Any concern that issues 
money orders must, however, provide the vapital for carrying on the 
business, the money for paying the orders, itself, and must not force 
its competitors to advance that.capital and to pay for the privilege 
of furnishing it. It must be made impossible for any concern that 
buys or sells foreign or domestic exchange to avail itself of rebates on 
currency shipments. 


This is a large subject which goes down to some fundamental economic 
questions. Your committee are not prepared to offer a final solution; 
but, if the Association should decide to go into the matter further, our 
recommendations would be these. The Association should ask the Inter- 
state Commerce Commission to extend its present investigation of the 
express companies so as to develop the extent to which the companies 
as carriers discriminate in their own favor as bankers, to the prejudice 
of regular, tax-paying banks. 

The Association should endeavor to procure the enactment of such 
national legislation as would effectively prevent unreasonable prefer- 
ences to the express companies and bankers and unreasonable prejudices 
to licensed bankers, preference and prejudice on the part of the car- 
riers being alike forbidden under the Act to Regulate Commerce. 

This Association should also co-operate with the State Bankers’ Asso- 
ciations in the preparation and passage of State laws with the same 
object, for the States are in some respects a field more promising of re- 
sults than is the nation as a whole. 

We further and again recommend that the members of this Associa- 
tion give a great deal more attention to the sale of small exchange, not 
only for the direct profit of such sales, but for the advertising such 
sales give to their business generally, and for the purpose of recovering 
for the legitimate banks the financial business now handled by their 
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unregulated competitors, the express companies. Such efforts can take 
either of two forms. The bankers may, if they prefer, advertise their 
own drafts and make them popular in their communities as a means of 
remittance, or second, they may arrange to issue domestic money orders 
under the present system of the American Bankers’ Association. We 
are happy to say that more and more banks are doing so, and we are 
confident that there will be further growth in this respect. The thanks 
of the Association are due to the American Surety Company which has 
continued the system in the face of much indifference on the part of the 
banks and in the face of discouraging financial results for itself. We 
hope and believe that from this time on the operation of the system will 
be mutually profitable to the banks and to the guaranteeing company. 

As your committee have said, the American banker is not afraid of 
any proper competition, but it is intolerable that he should be subject 
to the competition of carriers of merchandise who can ignore the 
premium and discount of exchange, whose banking operations are not 
supervised, who pay no taxes as bankers, who carry no reserves, who 
use the money of the banker himself in their operations without recom- 
pense, and charge him for the privilege of furnishing it. These are 
deeply rooted evils. They are to be attacked dispassionately, and with 
the purpose of serving the good of all. We repeat that in our criticisms 
and recommendations we find it unnecessary to attribute to any man or 
organization deliberate wrongful intent. 

This committee has enjoyed a life of six years, and we deem it proper 
to refer here to a matter of history. It is the only committee whose 
actions and contracts have ever been made the subject of an investiga- 
tion by a committee of the Executive Council. We refer with pride to 
the report of that investigating committee submitted to and adopted 
by the council several years ago. Our plans, our contracts, and our 
whole procedure were then enthusiastically endorsed; and gratified 
as we were by that commendation, we look with even greater satisfac- 
tion upon the results that followed. The work then just begun has 
continued and widened until to-day the paper of the American Bankers’ 
Association is the most widely known banking paper in the whole world; 
received without question near and far, an indispensable convenience to 
the customers whom we serve, a source of profit to our members, and 
a high distinction for the Association itself. 


PRESIDENT LivinGsTone: The report will be received and 
placed on file. 


Mr. Festus J. Wavs, of Missouri: Mr. President. With 


your permission I am ready now to present the report of the 
Currency Commission. 
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REPORT OF THE CURRENCY COMMISSION 
By Festus J. WavE 


To the American Bankers’ Association: 

GENTLEMEN: It has seemed wise to the Currency Commission of the 
American Bankers’ Association to follow in its activities the lead of 
the Congressional Currency Commission, which has had the general 
subject of currency and monetary reform under consideration for sev- 
eral years past, and which has made an exhaustive investigation and 
research of conditions both in our own country and the other leading 
commercial nations, all of which data has been reported to Congress 
and been made accessible to the general public. This Congressional 
Commission has also formulated a general scheme of reform embodied 
in proposed legislation now pending before Congress. 

We had confidently hoped that some tangible results might be ob- 
tained from the session of Congress recently closed; in this, however, 
we were disappointed. It has seemed to us wiser to work for the 
desired change in our laws through the various local commercial and 
civic bodies with which we are connected—the National Citizens’ 
League, chambers of commerce, etc.—believing that we were more likely 
to obtain results by supplementing the efforts being made by Congress 
itself, rather than undertake separate or independent work. 

It is idle to hope for general legislation of such an important char- 
acter in a short session of Congress. We may, therefore, fairly conclude 
that there is no hope for the accomplishment of results except at the 
hands of the Congress and administration to be elected this Fall. We 
can proceed more intelligently and efficiently after the result of the 
election is known and we have an opportunity to confer with and 
become acquainted with the resulting “powers that be” and learn 
their purpose and intention. 

We make this report in explanation of our seeming inactivity, and in 
order that the American Bankers’ Association may know that we ap- 
preciate the importance of the subject and the responsibility resting 
upon ourselves as members of its Currency Commission. We are sat- 
isfied that we have pursued a politic course and we trust the judgment 
of the Convention will approve the same. 

Respectfully submitted 
A. BARTON HEPBURN, Chairman. 


Mr. Wave: In submitting this report I offer the following 
resolution : 

In order that the position of the American Bankers’ Association as 
to the reform of our financial banking system may be fairly under- 
stood and correctly placed before the public, 
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Be it Resolved, That this Association will co-operate with any and 
all people in devising a financial system for this country which shall 
place us on a par with the other great commercial and competing 
nations—a system which shall give the American people of all classes 
and conditions financial facilities and industrial advantages to which 
they are entitled. 


I move the adoption of this resolution. 
Mr. Georce M. Reynoups, of Chicago: I second it. 


PRESIDENT LivinestoNE: Gentlemen, you have heard the 
resolution presented by the Currency Commission. Are you 
ready for the question? All in favor of the resolution will say 
aye: opposed, no. It is carried and the resolution is adopted. 

Is there any report from the Insurance Committee, of which 
Mr. Robert E. James is Chairman? 


Mr. JAmMEs: I desire to report that the Committee is gather- 
ing data and at this time simply reports progress, in anticipa- 


SS, 


tion of being able to report more fully later on. 


PRESIDENT LIVINGSTONE: You have heard the verbal report 
of the Chairman of the Insurance Committe, and it will be 
received. 

Next in order on the program is the report of the Committee 
on Forms for National and State Banks, but I understand that 
report will be made on Friday. 


JoHN F. Sreipy, of Caro, Mich. Mr. President and Gen- 
tlemen: As a high private in the ranks of this Association for 
over twenty-five years, I have had pleasure in studying the physi- 
ognomies of these great captains of finance. 

We are living in a very practical age, and of time-saving de- 
vices—note the typewriter adding machine, bicycle, telephone, 
foot printing presses, automobile, and what not! 

But in the matter of our paper money we are still plodding 
along in the old time consuming way—not up to date. 


When I was a younger man and cashier of a large Commission 
House in New York City, I used to stand in line to make our 
deposits in the Irving National Bank. Occasionally the receiv- 
ing teller would say to me, “Fix up your currency,” handing me 
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back the pass book and deposit. What-would he say to-day, if 
that same teller could be in all the 26,500 smaller banks of our 
country, where much of the money is brought in all mixed up, 
part face up and part back up? 

With an estimate of a million men in the United States hand- 
ling currency every day would it not expedite business, and 
save time, energy, and patience, if the new currency or bank 
notes proposed to be issued by the Government and the National 
Banks could be printed with large denoininational numbers on 
the four corners, and on the face only? The printing on the 
back to be in fine script. 

When the formation of a new currency for the American peo- 
ple is under serious consideration as an economic proposition, 
and convenient as to size, why not advise the elimination of the 
everyday objections to the old currency now in use? 

Is not the present the opportune or psychological time in 
which we should use our influence for the improvement of the 
money for a lifetime? 

The conservation of our national resources is much discussed, 
why not pay some attention to the conservation of our time? 

If this meets your approval, I trust that this national associa- 
tion of bankers will instruct our Secretary to so communicate 
its desire by recommending to the Honorable Secretary of the 
United States Treasury at Washington that the large denomina- 
tional numbers be printed on the face only. 

After thirty-four years’ experience in the banking business I 
feel that this matter is of very great importance, not only to the 
future comfort of the bankers, but of the ten thousand times 
ten thousand cashiers of stores, post offices, corporations, and 
ticket sellers throughout our land, all of whom will hail with 
delight the public announcement through the press of your 
action at this time, Jf in the affirmative. 


PRESIDENT LiIvINGsTONE: Does the gentleman make any 
motion in connection with his remarks? 


Mr. SretEy: Yes, I will make a motion. I move that the 
General Secretary of the American Bankers’ Association be au- 
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thorized to communicate to the Secretary of the Treasury of 
the United States the desire of this Association in the matter 
of having the denominational numbers printed only upon the 
face of all new currency. 


Presipent Livinastone: The Chair would suggest that 
the subject-matter referred to, and the resolution, ought to go 
to the Executive Council. 


Mr. James H. Trrep, of Marathon, N. Y.: I move that 
this course be pursued—Duly seconded. 


PRESIDENT LivinastoNE: All in favor of the motion will say 
aye; those opposed, no. The motion prevails, and the subject- 
matter of the remarks made by the gentleman from Michigan, 
together with the resolution which he has presented, will go 
before the Executive Council. 


GENERAL SECRETARY FAaRNSwortH: Before the Convention 
adjourns I desire to call attention to the fact that to-morrow and 
the day after—Wednesday and Thursday—the four several Sec- 
tions of the Association will hold meetings in-the Hotel Pont- 
chartrain. The meetings will be held in four of the large rooms 
on the Convention Hall floor in that hotel. 

The Convention proper will not convene again until Friday 
morning, when it will meet in this auditorium. The session 
on Friday morning will be given up largely to addresses in re- 
gard to the agricultural movement—back to the farm—and the 
subject of land credits, and I predict that it will be one of the 
most interesting sessions of the entire Convention. The Chair- 
man of the Committee having the subject in charge, Mr. Joseph 
Chapman, Jr., has arranged with several speakers of note to 
address the Convention, and their remarks will be followed by 
the report of Mr. Chapman’s Committee and by debates on 
questions from the question box. The afternoon session on 
Friday will close the routine business of the Association and 
then will follow the installation of the new officers. 

The ball will take place to-night at the Wayne Pavilion, which 
is located at the foot of Third Street, and members of the As- 
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sociation and guests stopping at hotels in this neighborhood 
can take taxicabs, or they can take the Woodward Avenue street 
cars direct in less than ten minutes. 

There will be a meeting at the headquarters of the Associa- 
tion this afternoon, after the adjournment of the Convention, of 
delegates from those States which have less than 100 members 
in the American Bankers’ Association, for the purpose of mak- 
ing nominations for members of the Executive Council to repre- 
sent those States. 


PRESIDENT LivinesTonE: This completes our program for 
the day, and the Convention will stand adjourned until Friday 
morning at 10 o’clock. 


Adjourned to Friday, September 13, 1912, at 10 a.m. 


SECOND DAY’S PROCEEDINGS 
Fripay, SEPTEMBER 13, 1912 


Prestipent Livinestone: The Convention will rise while 
the divine blessing is invoked by the Rev. Joseph A. Vance, 
D.D., pastor of the First Presbyterian Church of this city. 


INVOCATION 
By Rev. JosepH A. VANCE 


Almighty God, our Heavenly Father! We have gathered here again 
this morning to deliberate upon the things which are dear to our hearts 
and which are engaging the activities of our lives. We look up to 
Thee as the God over all, blessed forevermore. Thou hast revealed 
Thyself to us and called us to discover the laws for our lives and 
intelligently to relate ourselves to Thee and the world in which Thou 
hast placed us. With the dawning of each day our faces are lifted to 
Thee for light, and as we seek a path by which to walk we seek Thy 
guidance and grace that we may walk in it uprightly and well. 


We ask Thee for Thy guidance in the deliberations of this day that 
with clear vision and undaunted loyalty to the truth and the good of 
men we may see the things that are excellent and prove them, we may 
discover the paths by which we may walk to a larger life and a richer 
service and give ourselves to them with renewed diligence and intelli- 
gence. ; 

We pray Thee to teach us day by day Thy holy will and help us rev- 
erently to see the truth and the path of life as men who must give 
accounting for a trust and as men who pass this way but once. 


May the years that come on us not only change our hair to gray 
and write the traces of them on our faces, but may they mellow our 
hearts, fill us with a greater love for men and a greater hunger to do 
good and grow good, and as we travel into the future may it be with 
a cheerier heart and a gladder joy in our life for the mere privilege of 
living and learning to love man and honor our Lord. 

We pray Thee to bless the homes from which we come and the things 
that we have left behind us in places that are dear to us. Safeguard 
them from all peril. Guide the children we have left, from evil and 
grant grace, Lord, to the wives to execute the double responsibility 
that rests upon them in our absence, so that all those dear to us may 
be cared for aright, and preserved in God’s good way. 

We pray Thee to let Thy blessing rest upon each man and the men 
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who are associated with us as we gather here from day to day, and 
may we not only learn better ways in which te handle the peculiar 
departments of business that engage us, but may we learn to be better 
men. Deliver us, O Lord, from sinking our manhood in our profes- 
sions, and deliver us from looking on this world and the men and 
women who people it as simply a source from which we may draw the 
means to gratify our own selfish ambitions and personal inclinations. 
May we get more and more of Christ’s point of view as we live with 
men; may we learn to love them as He did, and as we plan and then 
try to carry out our plans in using the great interests that are en- 


. trusted to us, may this be our greatest desire To live lives that will be 


as radiant and beautiful when they have been finished as our Lord’s 
is to us to-day. 
And we ask these mercies in Jesus’ name. Amen. 


PRESIDENT LivINGSTONE: ‘The gentleman whom it is my 
pleasure to present to the Convention now hardly needs an in- 
troduction at my hands. He has written so much on questions 
involved with the banking business that I presume there are 
féw, if any, in this audience who have not read more or less of 
what he has published on these various topics. He was ap- 
pointed by the War Department as a Special Commissioner on 
the Currency System of the Philippines in 1901 and was the 
author of the present Gold Standard System there, and consulted 
by the Mexican Government in 1903 in regard to their monetary 
reform, was a member of the Commission on International Ex- 
change in 1903, and was a delegate of the United States to the 
International Conference on Bills of Exchange in 1910 and 
1912; and he aided in reforming the Currency System of 
Nicaragua. And he speaks to‘us to-day on land and agricul- 
tural credits. 


It gives me great pleasure to introduce Mr. Charles A. Conant. 
(Applause. ) 


LAND AND AGRICULTURAL CREDIT 


By CuHarites A. Conant, author of “The Principles of 
Money and Banking” and “A History of Modern Banks of 
Issue.” 


The world is facing to-day a grave economic crisis. For centuries 
land was recognized as the chief and almost the only source of pro- 
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duction, Then came the wondrous nineteenth century, with its new 
mechanical forces, its intricate machinery for multiplying the power 
of human hand and brain, and its gifts of rich prizes to the captains 
of industry and finance. For a time the world seemed to forget, in 
the enjoyment of its new-found luxuries, that these were not the 
essentials of human life. Population has gone on increasing until 
cities stand where corn-fields grew, until the whir of the loom is heard 
where cattle mewed, and the world has been suddenly roused by 
growing scarcity to the primal importance of land and food in the 
economy of modern life. Our awakened economists and statesmen have 
discovered that demand for food products is more than overtaking sup- 
ply, that population is encroaching upon farm land, and that even 
those lands still available for culture are lying fallow or are inade- 
quately cultivated because the farmer lacks facilities for converting land 
values into negotiable credit. 

It is greatly to the credit of Governor Herrick, so long an honored 
member of this Association, and to the committee which this Associa- 
tion has appointed, that they have become aroused to the importance 
of introducing in this country, as far as they are adaptable, the meth- 
ods already employed in Europe for extending credit to the farmer. 
I propose to speak to-day upon two forms of banking which have in 
recent years obtained wide extension and great success in Europe, but 
are comparatively unknown in the United States. I refer to the con- 
version of mortgage loans into a readily negotiable form by the issue 
of bonds and to the system of loans to the farmer through mutual 
credit societies. 

It is the fundamental function of banking and the banker to con- 
vert credit which may be good, but is little known, into credit which 
is known and is therefore readily negotiable. Hence arises the func- 
tion of the bank-note, issued upon the assets of merchants, which con- 
verts their individual credit, through the guarantee of the bank, into 
a form which passes from hand to hand without question as the equiv- 
alent of gold. 

The question was asked very early in the evolution of modern bank- 
ing what better security there could be for the issue of negotiable credit 
than the land, the source of all production and all values. When the 
people of France tore down in the Revolution the fabric of the mon- 
archy and the existing economic order, they turned to the land confis- 
cated from the church and the nobility and made it the basis of 
the national currency. In the famous address made by the National 
Assembly to the people of France on April 30, 1790, it was declared 
on behalf of the Assembly: 


“When it gives to the assignats an obligatory and conventional 
yalue, it is only after ensuring for them a value real and immut- 
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able-—a value which permits them to sustain to advantage the 
competition with the metals themselves. The property whose pro- 
ceeds they represent constitutes their intrinsic value; that value 
is as evident as that of the metal contained in our usual form 
of money.” 


Bitter experience proved that these theories of basing circulating paper 
money upon land had in them the seeds of disaster. For a time, even 
thoughtful men were puzzled why a value so substantial as that of 
the land did not afford a proper security for the circulating medium. 
The answer to the problem is that land is not quickly convertible. 
Currency, whether of gold or paper, is a tool for quick exchanges. The 
promise to pay gold for a bank-note at some future time, instead of 
the present, is like the promise to a hungry man of a dinner at some 
distant date, instead of at the moment when he needs it. Still less 
acceptable is the offer of a quarter section or even of a town lot when 
the holder of a bank-note desires to convert it into the value on which 
it is based. 

Dangerous and illusory, therefore, are all projects which propose to 
sanction loans upon land or on other permanent forms of property by 
banks which bind themselves to meet their obligations at call. Their 
redemption fund must consist of gold,—not land. It is for these reasons 
that thoughtful American statesmen have resolutely opposed the pro- 
posal that national banks should lend any part of their resources upon 
mortgages. Theoretically perhaps, the loan of a small portion of the 
capital of a bank, which is the property of the shareholders and not 
repayable on demand, may keep the danger at a minimum; but the 
capital of a bank should be considered as a guarantee fund for the 
protection of its demand liabilities and should be in some form of 
security more readily convertible than direct loans upon mortgages. 

Is there then no means of aiding the farmer by converting into readily 
transferable form the solid value which lies in his land, buildings, im- 
plements, and improvements? Yes. Modern European experience has 
found a way, safe, secure and flexible. It was known from long before 
the time of Christ that a loan upon land was well secured, if the 
title was transferred to the lender in the form of a mortgage. But 
the system of the ordinary mortgage loan has several serious de- 
fects. Among these are the difficulty of persuading individuals to lend 
upon single plots with whose character and value and even their location, 
they are often unfamiliar, and further, the fact that such loans could 
not be readily converted into money by sale nor even transferred until 
another lender were found also familiar with the value, character and 
location of the loan and desirous of making an investment of exactly 
the same amount. 
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Europe has solved the problem of the ready transferability of mort- 
gage loans and low rates of interest to the borrower by taking a leaf 
from the experience of the limited liability company in the issue of 
bonds and shares. In Europe, the man who has money to lend upon 
mortgage is no longer obliged to make personal examination of the 
property, nor to risk his capital upon a single investment in a non- 
transferable form. He has only to buy a negotiable bond,—coupon or 
registered, according to his preference,—which he can sell as readily 
as the bond of the government and with even less risk of fluctuation in 
its price. He has behind the bond not merely the land, the source 
of all wealth, but he has the pledge of a stock company that they 
have examined the properties upon which loans have been made, that 
all such properties are held in the aggregate as assets against the 
outstanding bonds, and that the company has in addition an adequate 
capital to cover any unexpected shrinkage in the value of the property 
behind its bonds. 

While the development of farm areas in America was in the speculative 
stage and land values were uncertain, the time was not ripe perhaps 
for introducing in this country the system of mortgage bonds. But 
our area of cultivated land has reached up to the foot of the Rocky 
Mountains, the pressure of population upon the food supply is creating 
an unsatisfied demand for larger crops, and,the time seems to have 
arrived when we may follow in the footsteps blazed by European ex- 
perience for the conversion of the land into convertible eredit, avoiding 
the dangerous errors which have been made in times past and appro- 
priating without cost to ourselves the results of foreign experience. 

The development of agricultural credit abroad has proceeded along 
several different lines, adapted to different types of need. These may 
be defined roughly as the system of issuing mortgage bonds for long 
terms, as is done by the Crédit Foncier of France and similar insti- 
tutions in Austria-Hungary, Prussia, Italy and other countries; the 
system of agricultural credit through grants of public money, under 
the methods provided for in the renewal of the charter of the Bank of 
France in 1897; and the system of mutual credit organizations among 
agriculturists. 

It will afford perhaps the clearest idea of the system of mortgage 
bonds to describe first the organization and methods of the Crédit 
Foncier of France, although I shall point out further on that there 
has been too much centralization in the Crédit Foncier to extend its 
benefits fully to the agricultural community. The fundamental basis 
of the Crédit Foncier, however, is sound,—to extend land credit on the 
lowest terms by establishing between the borrower and the lender an 
intermediary which is in a position to obtain money at the lowest rate 
at which it is offered in the market. The method by which the Crédit 
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Foncier accomplishes this result is by the issue of its own bonds, guar- 
anteed by its capital of $40,000,000, which must never be less than 
one-twentieth part of the bonds which it has in circulation. 

What is the term and character of these bonds? They are made 
attractive to the borrower by the system of amortization by which 
they are paid off and by the long terms over which the amortization 
extends. Amortization, while a subject well understood in this country 
in relation to sinking funds and insurance reserves, has been applied 
but rarely in mortgage loans, and when applied it has often been for 
terms so short that the interest and amortization together imposed 
a heavy burden upon the borrower. In the loans made by the Crédit 
Foncier of France, more than three-quarters are for periods of fifty 
years or more. Hence the amortization charge involves only a small 
addition to the annual interest, and, as the latter also is fixed at the 
lowest available market rate, the net annual charge is much less 
burdensome than the rate of interest alone imposed upon the American 
farmer in the less developed portions of this country. ‘The rate of 
interest charged upon loans during the last few years by the Crédit 
Foncier of France has been 4.30 per cent. Jor a loan repayable in 
thirty years, the semi-annual payment required has been 2.982 per 
cent., or just under 3 per cent., making the two payments for the 
year equal to 5.964, or just under 6 per cent. Where the loan is for 
forty years, the sum of the two annual payments falls to 5.259 per 
cent. and for fifty years to 4.882 per cent. It may not be possible to 
float bonds in this country at a rate so low as to permit loans upon 
mortgage at 4.30 per cent., but even if 5 or 53 per cent. is charged, the 
additions for the amortization of the principal will not be materially 
greater than in the case of the loans made by the Crédit Foncier of 
France. 

What are the safeguards thrown around the issue of bonds by the 
European mortgage banks? ‘They include, in addition to the property 
on which the mortgages are placed, a large capital and reserve fund, 
which in the case of the Crédit Foncier of France must equal at least 
one-twentieth part of the value of the bonds outstanding. Other pro- 
visions for the protection of the bondholders, in the case of the French 
institution, are the following: 

Loans must not exceed 50 per cent. of the actual value of the prop- 
erty. In order to encourage building loans, however, the Crédit Foncier 
stands behind a subsidiary company, which loans a little more. 

Loans are not granted upon theatres or mines; and they are not 
granted upon properties which are undivided or held only for use, 
unless with the consent of all the parties necessary to constitute a valid 
mortgage. 
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Loans must not exceed one-third the value of the property for vine- 
yards, forests, and other property whose revenue is based upon renewal of 
productive forces. 

Manufactories and similar buildings must be valued according to their 
intrinsic value independent of their industrial efficiency, or good will. 

The annual annuity required to pay interest and amortization must 
not exceed the annual income of the property, thereby excluding loans 
upon unimproved property. 

Properties susceptible of destruction by fire must be properly insured. 

In case of default in one of the semi-annual payments, the whole 
of the loan becomes due within one month. 

Upon the subject of foreclosure in case of default, European mort- 
gage banks have large powers, but they are powers designed simply 
to cut red tape and avoid heavy costs, and complaint of injustice to 
the borrower is rare. In this country a central institution lending 
upon mortgage, even if incorporated by Federal law, would be subject 
to the laws of the States in which its loans were made. It would, 
however, be an easy method of securing comparative uniformity and 
simplicity in such laws for the new corporation to lay down the rules 
under which it would make loans and to refuse to make them in those 
States which did not enact laws conforming to such rules. 

What is the cost of loans to the borrower? ‘The rate of interest to 
the borrower is rigidly limited by the French law to the actual rate 
at which bonds are sold to the public, plus an allowance of six-tenths 
of one per cent. for administration and the profits of the company. 
This would mean that if money were borrowed in New York by the 
sale of 43 per cent. bonds at par, the lending rate to'the farmer 
could not exceed 5.10 per cent. It might not be desirable to fix re- 
strictions so rigid for an American bank, because they might in some 
cases interfere with the flotation of bonds or the making of loans at 
convenient fractions. With government supervision of such an in- 
stitution, however, and with a limitation perhaps upon the dividends 
to be paid to shareholders, it ought to be possible to keep the lending 
rate to the farmer at a point much lower than he pays under the 
existing system of disposing of mortgages to individual investors. Ac- 
cording to the statements made at a recent conference in New York 
of dealers in mortgage loans, rates of 8, 9, and 10 per cent. are the 
usual rates for such loans in North and South Carolina, Georgia, Texas, 
Mississippi, Louisiana, and in the Canadian Northwest. 

The average rate of interest shown by the Federal census of 1890 
upon mortgages on farm lands was 7.07 per cent.; but it must be 
remembered that this'is only an average, pulled down by such rates 
as 5.66 in New York, 5.43 in Pennsylvania, and 5.58 in Massachusetts, 
while the average rate (and not the maximum) rises as high as 
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8.18 per cent. in Minnesota, 8.38 in Texas, 9.79 in Mississippi, 9.87 in 
Washington, 10.55 in Idaho, and 10.97 in Montana. 

Would a wide market be found for American mortgage bonds? The 
mortgage bond has advantages which make it a much sought invest- 
ment in Europe and are likely to make it a favorite in this country. 
If issued near par, it has less tendency to fluctuate in market value 
than other classes of securities. It rests upon the land and the 
guarantee of the issuing company. It would be issued usually for a 
long fixed term, but issues would be made for different terms, in 
order to retire bonds when mortgages were paid off and to make new 
issues at market rates for the purpose of new loans. In France, the 
bonds of the Crédit Foncier, while they can be called at will, which 
prevents the long maturity being capitalized in the price, have a 
special speculative feature in the prizes which are attached to certain 
numbers. As this system of lottery bonds is contrary to public policy 
in this country, the bonds issued by a mortgage bank in America 
would have to be issued at approximately the market rate for money. 
Their fluctuations in price would be influenced in a moderate degree 
by the demand for money and would be influenced very little by other 
factors. The exact form in which they should be issued, including per- 
haps the right to call them at a small premium, after certain dates, 
involves details of calculation which cannot be entered upon at this 
time, 

The essential advantage of the mortgage bond, however, is in drawing 
into the field of mortgage investments the great mass of saved capital 
which now tends toward the market for industrial and railway securi- 
ties because mortgage investments are so difficult to examine and ne- 
gotiate. If the rate of interest on mortgage bonds is reasonably attrac- 
tive,—say 44 per cent.,—the market for their sale would prove almost 
without limit. If it were not sufficiently wide in America, it would 
find indefinite expansion in Europe, where the average rate upon money 
is lower than in the United States. 

How can a mortgage bank be kept within the limits of safety on the 
one hand and justice to the borrower on the other? It is necessary, if 
there is to be a great central institution for mortgage loans, holding 
a special charter from the Federal Government, that it should have 
the double advantages of the supervision of the State and the efficiency 
of management of the man of business. To this end, it would probably 
be necessary that the selection of the head of the bank should have 
the approval of the President of the United States, that government 
directors should sit on the board, and that there should be visitation 
and inspection by representatives of the Comptroller of the Currency 
or other officers of the government. There should naturally also be 
many restrictions imposed upon the manner of doing business,—limi- 
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tation of the rate of interest for loans, minimum ratio of capital to 
obligations, equitable distribution of the loans by territory, limitation 
of profits, and required additions to surplus, 

Would a land mortgage bank accomplish the desired object of afford- 
ing cheaper and more accessible credit to the farmer? It is of the 
highest importance, if a land mortgage bank is to be established in 
America, that it should avoid the tendency towards centralization 
which has hampered the usefulness of the Crédit Foncier of France to 
the farming community. The Crédit Foncier has in a measure failed 
in its original objects by making a larger percentage of loans in cities 
than on rural property. It also makes loans to municipalities, which 
might or might not be desirable in this country, but is a field upon 
which I cannot enter now. Of its loans upon private property from the 
beginning up to the close of the year 1911, there were 121,976 loans 
upon city property, representing an amount of about $935,000,000, 
and only 48,568 loans upon rural property, representing a value of 
about $246,000,000. While the urban loans are eminently proper and 
the issue of bonds against such loans forms a convenient manner of 
converting city property into a negotiable form, the primary aim of 
a new company in America should be to aid the farmer rather than 
the dweller in the city. To this end, the proportion of loans to be 
made by a new institution in cities of a certain size could be limited 
to a certain amount of its total loans. This, however, would be in 
the nature of a mechanical limit, which would not go to the root of 
the difficulty which exists in France. This difficulty is the concentration 
of all power at the center. France lacks that steadying element which 
is the characteristic of our government,—the sovereign powers of the 
States, to which it might be necessary to appeal in order to ensure a 
wide diffusion of agricultural mortgage credit. 

In Germany this factor of local control is realized in the Landschaften, 
or co-operative land credit societies. These organizations are made up 
of the larger land-owners, grouped together to guarantee the bonds 
which the society issues. The society, having obtained the necessary 
funds by sale of the bonds to capitalists, lends to its members at a rate 
about one per cent. higher than that at which the money is obtained, 
in order to pay the costs of administration and constitute reserve 
funds. In order to render the sale of the bonds easier, special banks 

‘have been created under control of the societies themselves. The bonds 
have been well received on the German money market and during the 
period of easy money which prevailed from about 1894 to 1900 were 
placed at rates of from three to three and a half per cent. The amount 
of bonds outstanding in 1909 was about $835,000,000, of which more 
than three-fourths were issued by societies in Prussia. 

But the subject of long-time loans upon mortgages is, after all, 
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only one side of the subject of agricultural credit and in many cases 
not its most important side. The mortgage loan system tends to enlarge 
the area of cultivated land, because much of the work thus done has 
a continuing value and the interest on the loan and the amortization 
can be paid from the newly created annual product. There is force, 
however, in the distinction made by Mr. David Lubin of the Inter- 
national Institute of Agriculture, that for many purposes, what the 
farmer needs is dynamic money more than static money,—a current 
account upon which he can draw for short periods and special needs, 
as for the growing and moving of his crops, and upon which he need 
pay interest only for the money actually in use. As Mr. Lubin de- 
clares in a recent discussion of the subject: 

“With the ordinary commercial account, every dollar may be placed 
on the active line of engagement and the dollar not so engaged may 
be immediately returned to the bank and ceases to pay interest for the 
time it is not wanted. A mortgage, on the other hand, gives a fixed 
amount for a fixed period, and this is contrary to the commercial 
usage which permits the free engagement of every dollar in current 
business.” 

It is this department of the field of agricultural credit which has 
been most fully developed in Germany, and which was so defective 
in France that the subject was taken up seriously by the government 
as recently as 1899. In France loans upon goods stored on the farm 
were long prevented by the civil law, which required that the pledge 
for a loan should be in the custody of the lender. Even when it was 
sought to rectify this difficulty by a law of 1898, the fiscal charges 
were more than twenty times those for realizing an ordinary loan upon 
hypothecated securities. 

To escape these difficulties and promote short-term credit among the 
farmers, laws were passed on November 5, 1894, and March 31, 1899,— 
the former instituting the local mutual credit banks and the latter 
the so-called regional banks, which group together the local banks 
of a given district. The State has placed at the disposal of the regional 
banks, for the purpose of making advances to the local banks, two 
sums,—one fixed and the other annual,—derived from the resources of 
the Bank of France. As the Bank of France is compelled about 
every twenty years to seek the extension of its charter, the oppurtunity 
was seized in the law of November 17, 1897, which made such an ex- 
tension, to demand that the bank should make to the government a 
loan, without interest, of 40,000,000 francs ($7,720,000), which the gov- 
ernment in turn was to lend to the regional banks, This sum was 
increased in 1911 to 80,000,000 franes ($15,440,000). In addition to 
these capital sums, the bank pays into the public treasury annually 
for the same purposes a tax equal to one-eighth of the rate of discount 
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upon that portion of the circulation which exceeds the metallic reserve. 
It is provided that this annual payment shall not in any case be less 
than 2,000,000 francs ($386,000), but the actual proceeds have reached 
each year between 3,000,000 and 5,000,000 francs. 

The local agricultural banks which are authorized to avail themselves 
of these sums may be composed of the whole or a part of the members 
of one or more agricultural syndicates or mutual insurance societies. 
Their initial capital is formed by shares, subscribed exclusively by the 
members, but only one-fourth need be paid up. The liability of the 
members is limited in some cases, but there has been manifested a 
tendency in France to adopt unlimited liability as the best safeguard 
for healthy co-operation. These societies are affiliated with the regional 
bank of their department. They are required to subscribe for 
a certain number of shares in the regional bank and are then admit- 
ted to the credit facilities afforded by this bank, which discounts the 
bills of the local society or grants loans directly to the society to 
constitute its working capital. The method generally employed is the 
discount by the regional bank of a bill signed by a member of a local 
society, which has been approved and endorsed by the local committee. 
The bill thus bears three signatures, which makes it available for re- 
discount by the Bank of France. The interest rate of the regional bank 
is usually three per cent., to which one per cent., or a little less, is 
added by the local bank for the expenses of management and the forma- 
tion of a reserve fund. The size of the loans is in some cases propor- 
tionate to the shares. which members have subscribed, but in other cases 
the amount is limited to 1,000 or 2,000 frances, according to the kind 
of cultivation in the district and the financial strength of the applicant. 
The form of guarantee may be a surety, or the deposit of securities, 
but special guarantees, beyond the liability of the local bank, are not 
required by some associations except when the loan exceeds a certain 
amount. Many regional banks allow only bills for three months, with 
the privilege of two, three, or four renewals, according to the by-laws 
of the bank. At some banks the loan is granted for as long as a year, 
but installments are required at shorter intervals. 

The regional banks are regulated by the law of March 31, 1899, and 
are the institutions which receive from the Mutual Agricultural Credit 
Bureau (Crédit Agricole Mutuel) the money which has been advanced 
by the Bank of France. A special committee nominated by the Min- 
ister of Agriculture, distributes these public funds among the regional 
banks, and a body of government inspectors supervises their work. 
These banks receive loans without interest up to four times their 
paid-up capital, for a period of five years, subject to renewal. If, for 
example, there are in a department ten local banks which have each 
subscribed 5,000 francs, their shares form an initial capital of 50,000 
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franes for the regional bank, and the government will make an advance 
of four times this amount, or 200,000 frances. The regional banks have 
the privilege, moreover, in case they need additional resources, of hav- 
ing their bills -rediscounted by the Bank of France or other banking 
institutions. 

The number of regional banks increased from 9 in 1901 to 66 in 
1905 and 96 in 1910. Their loans during the year 1910 in the form of 
discounts of new bills were 66,957,353 francs; loans outstanding at the 
end of the previous year, 40,971,508 francs; making a total of 
109,180,081 francs, against which repayments were received during the 
year of 59,887,572 francs, leaving net loans outstanding at the close 
of the year at 49,292,509 frances ($9,500,000). 

France possesses several types of credit banks, formed voluntarily 
and without State aid, among them being the rural banks promoted by 
Louis Durand, similar in organization to the Raiffeisen banks of Ger- 
many, but having a semi-religious character in their connection with the 
Roman Catholic Church. The number of these banks reported at the 
close of 1910 was 672, with total assets of 12,569,915 frances ($2,450.000). 

It is in Germany, however, that the system of co-operative popular 
banks has obtained the widest extension. Germany possesses several 
types of popular banks, some being intended to aid the laborer on the 
farm and in the mills as well as the owner of agricultural property. 
They are all worthy of serious study in this country, but the limited 
time at my command will restrict my discussion chiefly to the rural 
banks, organized under the so-called Raiffeisen system, founded by Herr 
Raiffeisen, a philosophical thinker of the last century. The Raiffeisen 
system is built up on the principle of co-operation among farmers, usu- 
ally peasant proprietors. There were in Germany in 1909 12,614 rural 
banks numbering 1,163,186 members, or an average of 92 members for 
each bank. The principle upon which these are established is that 
of the unlimited joint and several liability of the members; but as lim- 
ited liability has been found to afford adequate protection, about eight 
per cent. of the German banks are now based upon limited liability 
rather than unlimited. 

The credit extended by these banks is chiefly personal rather than 
by way of mortgage security, the united guarantee of the members of 
a society being adequate protection to the lender for the repayment of 
the money borrowed. The working capital is derived from the shares 
which are paid up by the members, the reserve fund, savings deposits 
and deposits on current account, and finally the sums which the bank 
procures by means of loans from central co-operative banks, other types 
of banks, or private individuals. 

The business of the rural bank consists for the most part in making 
advances to the members. Surplus cash on hand is deposited with the 
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central banks or invested in banking operations with third parties. The 
loans to members consisted at the end of 1909 of loans on current 
account to the amount of 425,995,403 marks ($101,250,000), or 28.3 per 
cent. of the total, and loans for fixed periods to the amount of 1,082,446,- 
388 marks ($258,000,000), or 71.7 per cent. The members guarantee 
the fulfilment of their obligations to the bank by finding sureties, by 
the deposit of valuables, including stock certificates, by giving a mort- 
gage, or merely by their personal promises. The finding of sureties 
is the form of security usually preferred. The period of the loans var- 
ies from six months to two or three years and in exceptional cases for a 
longer term. The principal safeguard, however, for the success of the 
rural banks lies in the limited area of their operation and the nature 
of rural life, which enables the member of a local institution to observe 
from day to day the manner in which his neighbor is utilizing the 
money which he has borrowed. 

The total liabilities of the rural banks in 1909 for the whole of the 
German Empire amounted to about 1,900,000,000 marks ($455,000,000), 
being an average of 153,000 marks per bank, or 1664 marks ($400) per 
member. The resources held against these liabilities were made up 
chiefly of 1,650,000,000 marks in savings deposits and deposits on cur- 
rent account, indicating that practically 85 per cent. of the funds ad- 
vanced by the associations to their members were derived from their 
own depositors. Liabilities to others, apart from share capital and 
reserve, were 217,487,465 marks ($51,750,000), constituting only 11.2 
per cent. of total liabilities. 

The need of combination was felt at an early stage by the rural 
banks. Such a combination was brought about for propaganda, educa- 
tion and mutual defense by the so-called federations. Entirely inde- 
pendent from them, however, are the central banks, which undertake the 
provision of capital for the rural banks and the employment of their 
surplus funds. There are provincial central banks and general central 
banks, most of them being co-operative societies with limited liability. 
Speaking broadly, the central banks fulfil for the rural banks the same 
functions which the rural banks fulfil for their members. Into the tills 
of the central banks go the surplus deposits of the rural banks and 
from these resources loans are made to the local banks which have need 
for them. Of the available resources of the central banks reporting for 
1909, amount to $62,600,000, the proportion provided by deposits of 
members was $44,500,000, or 71.3 per cent. and 9.8 per cent. more was 
derived from capital and surplus. The central banks make loans to the 
rural banks either in the form of advances on current account or loans 
for fixed periods. Contrary to the rule prevailing in the loans of the 
rural banks to their members, the preponderance in the loans of the 
central banks is on the side of current accounts. Out of about $43 ,300,- 
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000 in loans outstanding in 1909, practically 95 per cent. were on cur- 
rent account. Through the central banks the farmer is given access to 
the general money market and is able to obtain funds for temporary 
purposes without the formalities, expense, and locking up of capital 
incident to mortgaging his land for long terms. 

Having outlined briefly the various systems in operation in Europe 
for extending credit to the farmer, the important question arises how 
far these systems and methods are adaptable to the needs and condi- 
tions of this country. We may very well ask: 

Can we maintain a-successful mortgage land bank, whose assets 
will always be sound and whose securities will always stand near 
par in the market? 

Can we escape the diversion of the loans of such an institution 
from the country to the city, which has detracted from the value of 
the Crédit Foncier of France as a help to the farmer? 

Can we apply public funds, as in France, to the extension of 
agricultural credit? 

Can we utilize the principle of self-help among agriculturists in 
combining their resources through a co-operative society for grant- 
ing loans to meet temporary agricultural needs? 


These questions cannot be answered hastily or dogmatically. They 
are only the primary questions, whose answers depend upon many sec- 
ondary questions of method, of management, of national temperament 
and of local conditions.. It has been possible, in my brief remarks to- 
day, only to skim the surface of the development of agricultural credit 
in Europe,—to draw the outlines of the picture, whose details can be 
painted in accurately only after prolonged and expert study. For this 
reason, I believe that the farmers’ associations which have been de- 
manding the appointment of a special commission of inquiry by the 
Federal Government are following the right road. To legislate hastily 
and unwisely might prove worse than not to legislate at all. Another 
collapse like that of 1893 would postpone sane agricultural banking for 
another generation. The farmer has the right, however, to demand 
the same facilities and opportunities for obtaining credit as the man- . 
ufacturer, the merchant and the banker, with the important limitation, 
to which they also are subject, that the facilities afforded him must 
be adapted to the character of the assets he has to pledge, in accordance 
with those sound principles of banking which have been worked out 
through many errors and much travail and tribulation of spirit during 
the past two centuries. 

A central organization for the issue of mortgage bonds, recognized 
by the Federal Government, like the Crédit Foncier, would probably be 
required in order to give the bonds a sufficient guarantee and a wide 
market. Organizations under State law, especially if they lacked the 
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guarantee of the State government, would defeat the principle of a 
broad reform in mortgage banking, because the bonds issued in the 
poorer States could not be sold at home or abroad at the same rate 
as those issued in the richer States, where there was less need for such 
institutions. Without committing myself at this time to a definite plan, 
it is probable that it would be found advantageous to establish State 
organizations, charged with making local loans, under rules laid down 
by the central organization, and that the latter should be able to issue 
its bonds under its own guarantee, secured to it by the deposit of mort- 
gages or bonds guaranteed by the State associations. In other words, 
it might be found advisable to build up a co-operative democracy of 
State mortgage loan banks, united into a powerful central organism, 
similar to that proposed in the plan of the Monetary Commission for 
strengthening commercial banking credit. 

It is not impossible—though here again, I wish to be understood as 
speaking only tentatively—that the three great branches of banking, 
the commercial credit banks, the mortgage banks, and the postal savings 
bank, might be linked together in a system which would give greater 
flexibility to credit than it has ever enjoyed in our banking history, by 
the aid which each, without violating sound banking principles, would 
be able to extend to the others in time of need. 

If the funds of the postal savings bank could be invested in a 
certain proportion in mortgage bonds, the interests of the saving masses 
would be linked with the interests of the farmer in a way which would 
keep local savings at home and encourage the co-operation of the two 
great producing classes of the country. Such an investment,—probably 
not advisable in excess of one-half of the assets of the savings banks,— 
would increase their earnings and permit a higher rate of interest to be 
paid to depositors than is contemplated under the existing system of 
investment in government bonds and deposit of savings funds in na- 
tional banks. It is probable that within five or ten years the deposits 
in the postal savings bank, if it duplicates the experience of European 
banks, will amount to several hundreds of millions, and there is no 
obvious reason why, under proper safeguards, this great fund should not 
be applied, at least in part, to the encouragement of agriculture. The 
workingman who laid up his savings in the postal savings bank would 
then be directly aiding the owner of the soil, who would be sowing the 
crops and raising the cattle for the daily food of both. 

While the proposal to create a central reserve association for the 
co-operative organization of the commercial banks should in itself be 
considered independently of the form and structure of the central mort- 
gage bank and the postal savings bank, it is possible that if Congress 
showed a disposition to deal with all these topics broadly and intelli- 
gently in their relations with each other, they would arouse a deeper 
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interest and a warmer support in every class of the community. (Ap- 
plause.) 


PRESIDENT LiviNGsToNE: We have this morning received a 
telegram from Dr. Andrew M. Soule, President of the Georgia 
Agricultural College, in which he says: 

“Circumstances compel my immediate return to Georgia, and 
regret very much my inability to be with you on Friday.” 

President Soule was scheduled to make an address here at 
this time and, as I understand it, was on his way here when, on 
reaching Buffalo, he received an urgent message which com- 
pelled him to turn about and return home. 

In his place it affords me great pleasure to present to you 
Mr. Bradford Knapp, of Washington, D. C., the Special Agent 
in charge of the Farmers’ Co-operative Demonstration Work in 
the Department of Agriculture. I might add that Mr. Knapp 
is the son of Dr. Knapp who introduced the field demonstration 
work in the cotton States. I present Mr. Knapp. 


AGRICULTURAL DEVELOPMENT AND EDUCATION 


By Braprorp Kwapp, Special Agent in Charge, Farmers’ Co- 
operative Demonstration Work of the United States Depart- 
ment of Agriculture. ; 


Mr. President and Gentlemen of the Convention: 

My speech will be a little more elastic than the usual one, as it is 
all contained in one head, and is therefore subject to being extended 
or reduced according to the necessities of the ovcasion. I will endeavor 
to condense it as much as possible. 

The greatest necessities of the present day for the agricultural 
classes are three: First, there is the necessity of a wider dissemination 
of knowledge already in existence on agricultural subjects. I would 
make common and of every-day usage knowledge regarding scientific 
methods of agriculture. Secondly, a better system of finance for the 
farmer—about which you have just heard a very able presentation of 
the foreign system. And third, the doing away with, so far as possi- 
ble, the wasteful system that we now have in this country in distribut- 
ing the output of the common farmer. 

I wish that time were available this morning for me to discuss the 
second and last of these three propositions, but not having the time I 
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will discuss for a little while some things that have been done toward 
the solution of the first of these important propositions. 

I believe that the greatest question regarding production to-day in 
this country is the question of the dissemination of knowledge. If the 
knowledge that is in existence in the hands of our agricultural col- 
leges, in the hands of our experiment stations, in the hands of the 
Department of Agriculture at Washington, and in the hands of the 
best and most successful farmers everywhere, could become the com- 
mon practice of farmers universally, it would revolutionize the agri- 
cultural production of this country. You ask the better farmers of 
the great State of Iowa—those farmers who are producing from 65 to 
75 and 80 bushels of corn to the acre—what is the average produc- 
tion of corn in that great State, and they will tell you that they pro- 
duce from 75 to 80 bushels an acre. Whereas, as a matter of fact, 
the average production is only between 30 and 40 bushels to the acre. 
That means that a large number of farmers are producing much less 
than that number of bushels to the acre. .Now, if you could take 
every man who is cultivating the soil in that great State and make 
him produce, by modern scientific methods, as much as the best farmer 
produces, you would multiply the production of corn in that State 
many, many times. The same is true in almost any other State in 
the Union. 

Methods have been devised of recent years for disseminating knowl- 
edge among the average farmers. Half a century ago a program was 
started which organized colleges and experiment stations for teaching 
agriculture. To-day in this country less than 2 per cent. of the boys 
and girls actually attend agricultural colleges and get an agricultural 
training. Take the State of North Carolina for example. There 
are 185,000 white farmers in that State. If 1 per cent. of 
them could attend an agricultural college and take the course they 
would be compelled to double—indeed to multiply almost by ten 
—the capacity of that Institution in order to educate them. We see 
that it is not feasible to send all of the boys to agricultural colleges. 
At least, that is true of the present time. These agricultural colleges 
are doing splendid work. Our experiment stations and the agricul- 
tural colleges are necessary adjuncts to our plan of agricultural edu- 
cation. They have garnered a great deal of most valuable knowledge, 
and it will always be necessary for us to have men who are delving 
into the realms of science and finding out new things and experi- 
menting with them, and reducing them to practical propositions that 
can be taken to the farmer for his benefit. We have been writing text- 
books and bulletins and we have been having lectures in numerous 
institutions throughout the country. All of these have helped and 
advanced the cause of better agriculture. 
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I wish to cast no reflection whatever upon other means of taking 
information to the farmer, but just simply to talk about a system 
that fits into the machinery that we already have in existence and 
complete the system. If you were going to hire a man to construct a 
building on your land, would you hire a carpenter who had taken a 
correspondence school course in architecture and carpentry? If you 
were going to employ an expert in any line, would you take a man who 
had simply a reading knowledge of the things to which he was to 
devote his time in your employ? As I say, I do not wish to cast any 
reflections upon a Correspondence School or upon the method of read- 
ing in order to get knowledge, but what we need is personal contact 
between the instructor and the one being instructed. We have designed 
and have had in operation in the Department a system of instruction 
to take to the farmer knowledge with reference to the several things 
that he has to do upon the farm and to help him solve the problems 
that he meets there. It is about that system that I want to talk 
to you. 

In this country for years we have been pursuing a plan whereby 
each farmer is left to his own resources. He cultivates the way his 
father did or the way his grandfather did, it may be; and no oppor- 
tunity has been given him to get out and get the knowledge necessary 
to change his methods. The farmer is a conservative. Methods with 
him must be changed slowly. It takes actual ocular demonstration 
to prove to him that the method that you are advocating, which is 
new and strange to him, will actually do the things that you claim 
for it. In 1904, when the Mexican cotton boll weevil was threaten- 
ing the great industry in the South, it was found that farm methods 
must be radically changed in order to prevent the going out of exist- 
ence of that crop which is second only to corn in this country; that 
crop which largely goes to give this country the balance in trade; 
the greatest single cash crop of the United States. Farms were lying 
idle, many of the farms were abandoned, and the crop production in 
some sections of the cotton States amounted to practically nothing, 
and it was necessary to take heroic measures to re-establish the cotton 
industry on a firm and sound basis in the face of that pest. To do 
that it was thought best by the founder of this work to get in per- 
sonal contact with the farmers, to teach them through a system of 
experts going to them and actually teaching them by demonstration 
on the farm. What they needed was expert and scientific knowledge 
with reference to the things that they must do in order to raise a 
crop of cotton under boll weevil conditions. That knowledge was taken 
to them, under the instructions of agents of the Department, which 
resulted in their being able to produce as much cotton under boll weevil 
conditions as they had produced before when that pest did not exist. 


206 THIRTY-EIGHTH ANNUAL CONVENTION 


Sometimes the average farmer thinks that conditions are untoward, 
and that it is Providence that is to blame for the things which he fails 
to do himself. It reminds me of the old preacher who was a good 
farmer as well as a preacher and, when his congregation asked him to 
pray for rain, as they had not had much rain in that section for a long 
time, and they were suffering for the lack of moisture, whose prayer 
was: “O Lord, in accordance with the petition of the people, we pray 
Thee to send rain upon the land. But Thou knowest, O Lord, that what 
they need is oe more rain, but deeper plowing, better cultivation, and 
more manure.” (Laughter.) 

If we get a mixture of sound sense in farming, with eo08 practice 
in converting the knowledge we already have into common universal 
practice—as I said before, we will change conditions. And so, through 
this system, the agent went—not to one farmer in the country, not to 
one farmer in the community, but to a large number of farmers, secur- 
ing from 40 to 100 farmers in the county who agreed to cultivate a 
small part of their farm—one acre at first, because they were doubt- 
ers—under their instructions, the agent having always the plan of 
convincing the farmer that this method was a better method than the 
old method he had practiced. And so he would introduce on this 
new acre a deeper plowing, better preparation of the soil, the value 
of better seed carefully selected and carefully preserved, and the testing 
of the seed before planting to see that it had germinating power; 
the judicious use of fertilizers and the shallow cultivation of the crop 
for the purpose of retaining the moisture in the soil, so necessary to 
plant growth—resulting in 999 cases of 1,000 in the doubter being 
able, with his own efforts, to raise twice as much on the acre planted 
and cultivated under the agent’s instructions as he did on the com- 
mon acre on his ordinary crop. 

Last year in the State of Alabama, for example, we had definite 
reports from over 1,500 of the men in that State so instructed through 
this system of agents or experts. The average producion of corn of those 
1,500 men on over 5,000 acres of ground was 46 bushels to the acre. 
The average of that State is 18 bushels. The average production of 
those farmers in cotton was nearly 1,500 pounds of seed cotton to the 
acre, where the average of the ordinary farmer of that State is 500 
and-some-odd pounds of seed cotton to the acre. 

From a small beginning, this work has extended all over the South- 
ern States. As I said before, it sought to meet that great problem 
of enabling the cotton farmer of the South to combat the boll weevil. 
And it has solved, and is solving that question as the weevil extends 
east and north over the cotton area. At the same time, this great 
corps of demonstration agents is rapidly and successfully extending 
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knowledge of modern scientific methods of agriculture, and bringing 
increased production and prosperity in all sectidns where it is working. 

In these eight years this work has extended until we have now in 
the employ of the Department practically 850 field agents working in 
counties, one man to a county—an expert, broad-minded, practical 
farmer—who can go to the other farmers and show them how to raise 
crops and do better work upon their farms than they had ever done 
before. 

This system is susceptible of development. When the farmer is once 
convinced by the simple demonstration, other steps of progress suggest 
themselves. The: planting of leguminous crops for the purpose of 
building up the soil fertility, the getting into rotation of crops, the 
growing of more of the home supplies, the diversifying of the agri- 
culture, naturally come from the suggestions of the agent, and each 
of these things is worked out through a demonstration which the man 
sees with his own eyes and does with his own hands. 

As’ we progress with each farmer, as we work along with him, he 
develops wonderfully. I remember a circumstance last year when in 
the northern part of Mississippi. It was the town of Winona, when 
we were holding a meeting there. A farmer in the crowd came and 
brought a stalk of cotton he had raised on his demonstration farm— 
and he had about all of his land under the instructions of the Gov- 
ernment by that time—and he told how he used to raise three. bales 
of cotton on his farm and about 450 bushels of corn, and never had 
corn enough to feed his stock through the winter, and that he at 
that time was raising 1,500 bushels of corn and 11 and 12 bales of 
cotton on his farm; that he was out of debt and that he felt doubly 
thankful to the Department for its service in educating him to what 
he called “beginning to be a farmer.” A merchant standing near by 
said: “That is a fact. Three years ago there was not a man that would 
trust Varner for a chew of tobacco, and now we run after him when 
he comes to town to sell him anything he wants on credit.” 

Another farmer in another State in the South undertook some five 
years ago to demonstrate. He didn’t believe that there was anything 
in this “book farming,’ but a very wide awake, capable agent of ours 
got in touch with him and got him to undertake to raise an acre of 
cotton under our methods. He got a bale for that acre. His average 
before had been about 200 pounds of lint cotton, or 2 of a bale. 
He next put in his whole farm under the instructions of that agent, 
and commenced to raise corn enough for his own use and, through 
the planting of cowpeas and velvet beans, to improve his soil; and 
the result is that, from being a bankrupt with $800 of debt, that man 
owns to-day 123 acres of land which is all paid for; has money in the 
bank; and is considered one of the best farmers in that section of 


208 THIRTY-EIGHTH ANNUAL CONVENTION 


country; and, best of all, whereas formerly he never took an agricul- 
tural paper or bulletin, he now subscribes to six agricultural papers 
and reads all the bulletins he can get hold of. He used to think he 
could not send his children to school, that they must stay at home and 
hoe cotton. Now, everyone of them is attending school, his eldest son 
being in attendance upon the Agricultural College of that State. 

We have worked along this line until to-day, if you will examine 
the statistics, you will find in every Southern State except Texas and 
Oklahoma the average production in corn is more than it has ever 
been in forty years. The ten years’ average of Alabama before the 
last three years was 133 bushels of corn to the acre; their average 
to-day is 18 bushels. ‘The average of the farmers instructed by us, 
as said before, is 46 bushels. The average production of corn in Geor- 
gia, in the ten years prior to 1909, was 11.1 bushels, as I recall the 
figures, per acre; the average production in that State last year was 
16 bushels. From the year 1909 to 1910 the total production of corn 
in the Southern States was increased 150,000,000 bushels in a country 
where they thought they could not raise corn. And it was this force 
of men in the field, with the co-operation of the agricultural colleges — 
and all other forces working in there, which is responsible for that 
great increase in production. And, best of all, in the season of 1911, 
when we had a protracted drought, while ordinarily under former 
conditions ten or fifteen years ago in the South the production of 
corn would have gone down to less than ten bushels to the acre, the 
general production was held up and the total production of corn did 
not go back to the figures of 1909, but kept, as I recall the figures, 
over 48,000,000 bushels more than 1909, even in an adverse season. 

For these positions as local or county agent in each county we 
want a bright, capable man who understands the business of farm- 
ing; who has had some education in agriculture; and who knows how 
to raise the ordinary farm crops of that community under scientific 
methods. Of course we do not expect him to be an expert along all 
lines. Let me give you an illustration: 

In South Carolina, where our work is carried on in co-operation 
with the Agricultural College of that State, there is an agent in 
each county who is, at the same time, an agent of the United States 
Department of Agriculture and an agent of the Agricultural College 
of the State. We can send experts to the county to assist these agents 
from the Department and the College sends experts from the College 
to assist them in their work. Especially is this done where particular 
problems present themselves. If hog cholera happens to break out in 
one of the counties we do not expect the agent to be an expert and 
to solve that problem, but we do expect him to communicate with the 
Department expert at Washington or with the State Veterinarian; 
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and when the expert has come upon the ground and has instructed 
the county agent in the administration of the hog cholera serum, it 
is but a short time until the county agent is able to handle the situ- 
ation without the personal presence of the expert. 

This gives you a little idea of how a corps of men in the field, 
backed by experts of the Agricultural College of the State and by the 
Department, can help the farmers by direct personal contact. 

Then, too, we have not neglected the boys. Six years ago, when we 
found that it was sometimes impossible to teach the adult farmer 
and that he would not always follow instructions, we thought we would 
try and get the boy to bring the old man in. So the organization of 
Boys’ Corn Clubs was commenced. We now have in the South 75,000 
boys who are being directly instructed by the Department, with the 
co-operation of the Agricultural Colleges. At the same time I should 
mention that we are instructing 106,000 farmers. 

The boy undertakes—not to produce haphazard a crop of corn, but 
to produce an acre of corn—a man’s job—and to do it after the best 
methods. Our experience is that nine times out of ten the boy does 
far better than his father. The next year the old gentleman comes 
in to be a demonstrator because he sees that there is something more 
in agriculture than he thought. Why, last year in Virginia the boys 
averaged 62 bushels of corn to the acre while their fathers only aver- 
aged about 25 bushels to the acre. We had boys in the South who 
produced 100 bushels of corn to the acre right alongside of their 
fathers, who produced about 15 bushels to the acre. 

The prize is not given to the boy who produces the most corn, but 
is given to the boy who produces the most corn at the least cost, to 
show him that it is a business proposition that he is engaged in. 
Then, to tie it up with the schools, he must write an account of how 
he produced the corn. He is judged on the writing of that account 
and then, because we want him to produce good corn, he must exhibit 
ten ears so that we can see that it is good modern corn that he has 
grown, and well selected. He is rated on all of these propositions, 
and it makes him keep a book account of what he is doing and has 
done. } 

I remember last year in South Carolina a little red-headed boy that 
wanted to go into one of our Corn Clubs. His father would not let 
him; he said that he needed every acre of land that he owned. But 
the other boys in his school were going to join the Club, and this 
boy begged his father so persistently that the old man finally said: 
“Tf you want to go into the Club you can go up on the hillside there 
and grub you an acre.” It was a rough timber country—that is, the 
big timber had been cut off and it was covered with brush. The boy 
was not to be daunted, so he took his ax and his hoe and went to 
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work and grubbed an acre. His father was mean enough after the 
boy had grubbed the acre to say that he wanted that acre himself, 
and that if the boy still wanted to join the Club he would have to 
grub another acre. So the boy grubbed a second acre. Our agent 
was helping him all the time, and when he had the land prepared, 
the agent showed him how to ploy it and to make a good deep seed 
bed and helped him to get hold of some improved seed corn. To 
make a long story short, the little fellow raised 80 bushels of corn 
on that acre against 8 bushels of corn that his father raised to the 
acre. The next winter the old man went to the Farmers’ Institute 
with his boy, and whenever anyone talked about corn production to 
them he would say: “Just look what me and John went and done.” 
( Applause. ) 

We expect, for every boy that we get in these Corn Clubs, to get 
in the father eventually and secure his co-operation, because we find 
that every time a boy cultivates corn he generally beats his father 
because he follows instructions implicitly and has no preconceived 
ideas about how a thing ought to be done. 

What we need is more teachers in the country that understand 
about country life. We do not want a teacher such as I heard of not 
long ago who asked a boy in school: “If a farmer had twelve sheep 
in a pasture and five of them jumped out, how many would there 
be left?” The boy replied, “None.” “You are wrong,” said the 
teacher; “there would be seven left, wouldn’t there?” “No,” said the 
boy. “You may know a whole lot about arithmetic, teacher, but you 
don’t know much about sheep.” (Laughter.) We need more teachers 
who know about sheep. 

In the Southern States now they are rewriting the arithmeties for 
the country schools and putting in problems based upon the work 
done by these boys in the Corn Clubs. 

We are also helping the girls, because we are educating them about 
the work that is done in the canning factories in the South, and prizes 
are given them for their efforts along this line. 

Prizes are given to the children for their best efforts in these vari- 
ous directions. The champion prize in each State is a trip to Wash- 
ington, where the boys are introduced to the President of the United 
States, who always receives them with distinction, and they are taken 
before the Agricultural Committee of the Senate and of the House 
and are given diplomas by the Secretary of Agriculture, who always 
speaks to them in fatherly terms. The object of that is to give the 
children an idea that there is something dignified in being a farmer; 
that there is some honor attached to the thing that they have done; 
that they have accomplished some real object in life, that means 
better things for them in the future. 
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Two weeks ago I was in Mississippi. We had two boys from the 
Corn Clubs there in a meeting of 600 farmers. These boys told how they 
grew their corn, and the audience was told that anyone might ask any 
questions of the boys that they wished. One farmer got up and asked 
a boy this: “You say that you have been growing corn for three years 
under the instructions of these agents. Have you grown the corn on 
the same land every year?” “No,” replied the boy. “My father and 
I don’t farm that way any more. We grow cotton on that land one 
year and corn on it another year, and the next winter we put in oats; 
we rotate our crops so as to improve the land.” 

I had the pleasure a year ago of going to Minneapolis at the invita- 
tion of your Committee on Agriculture to attend the Conference there. 
There was organized at that meeting a movement in the State of North 
Dakota to inaugurate farm demonstration work, and I have been in 
touch with the work and am sure that you will hear a report here of 
the success that has attended it. 

I feel a very great interest in that work because of the fact that 
they asked me pointblank whether it would work in that State, and 
I assured them that it would. I assured them that not only would 
it work there, but I told them what we have accomplished in the 
South, where our work is supported one half by the people and the 
other half by Congress. The work in the Northern States is under 
the supervision of another officer in our Department, because the 
responsibilities of the work are so large and the work has grown so 
that more than one man has had to take over its direction. Under 
Professor Spillman the Department is undertaking to extend similar 
work in the Northen States. 

During the last session of Congress there were a number of bills 
introduced looking toward the improvement in vocational and agricul- 
tural education for the people who could not attend Agricultural Col- 
leges, and I doubt not that many of you are familiar with the pro- 
visions of those various bills. It was a source of congratulation to 
us who had been working on the land in the South to realize that 
the inspiration of those bills came from the hard work that we have 
done to bring about a better agricultural condition in the South. 
Through a force of this sort in the field it is possible to materially 
change conditions, to institute new methods of farming, to study farm 
management in such a way as to establish a better system of farming 
to meet the needs of the people, to do it gradually and without any 
sudden revolution in general farming, and ultimately to establish such 
a system of agriculture as will maintain fertility of soil indefinitely 
and lead to better prosperity among the rural people. The most price- 
less heritage that we have is the soil and its fertility. I believe that 
the time is coming when, with a system of education of this sort, the 
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common understanding generally will be that the man who owns an 
acre of land has not the absolute right to do with that land as he 
pleases; that he holds it in trust as the source of food supply for the 
future, and if he leaves that land at the end of his tenure, be it by 
death or otherwise, poorer than it was when he took it over, he will 
be an enemy of society; but that the man who takes an acre of land 
and holds it in trust, who builds up its fertility and leaves it a price- 
less heritage to his family or to those who come after him, that man 
will be blessed. (Applause. ) 


Mr. Wituiam G. Evens, of Chicago, Illinois: I would like 
to ask Mr. Knapp what is the total sum now available for the 
Department in the carrying on of this work in the cotton States 
—the annual appropriation ? 


Mr. Knapp: $350,000. 


Mr. Evens: Did the present Congress recommend and ad- 
ditional sum by which this work could be extended to the other 
States in the Union? 


Mr. Knapp: Yes. 
Mr. Evens: And what is the amount of that sum? 


Mr. Knappe: That does not come in my office, but as I recol- 
lect it, I think the sum was $100,000. 


Mr. Epens: So we have $450,000 now available for the pro- 
motion of this work throughout the Union? 


Mr. Knapp: Yes, sir. 


Mr. Evens: Mr. President, I desire to make a motion that 
we extend a vote of thanks to Mr. Knapp for his very excellent 
and instructive address, and that the Secretary of Agriculture be 
included in the thanks for permitting Mr. Knapp to come here; 
and that this Association renews its recommendation to the 
present Congress to add substantially to the present appropria- 
tion for the prosecution of this work throughout the entire 
United States. 


Mr. W. N. Homer, of Boston, Mass.: I second that motion. 
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Mr. BengamMIn W. Hunt, of Eatonton, Ga.: I would like 
to have the gentleman amend that motion by providing that the 
General Secretary of this Association write promptly upon ad- 
journment to Secretary of Agriculture Wilson—he is a very 
old man—and not wait until our proceedings are printed and. 
published, that we fully appreciate the work that the Depart- 
ment has done and call his attention to our action on this sub- 
ject at this Convention. 


Mr. Eprns: I will accept the suggestion. That might be 
put in the form of a letter or a telegram. 

PRESIDENT Livinestone: The Chair will put this motion as 
Mr. Edens made it with the acceptance of the amendment sug- 
gested by the gentleman from Georgia; I will put it as a 
general motion, and I would suggest that the gentleman from 
Illinois, Mr. Edens, will submit his motion, together with the 
amendment, in writing just as he desires it spread upon our 
record. 

All in favor of the motion, gentlemen, will manifest the same 
by saying aye; those opposed, if there are any, no. The ayes 
have it, and the motion prevails. 

The next business in order is the report of the Committee 
on Agricultural and Financial Development and Education. 
This report will be presented by Mr. Joseph Chapman, Jr., of 
Minnesota. 


REPORT OF COMMITTEE ON AGRICULTURAL AND 
FINANCIAL DEVELOPMENT AND EDUCATION 


JOSEPH CHAPMAN, JR., Chairman 


Your Committee begs to report progress during the past year. 

On February 29th we appeared before the House Committee on 
Agriculture and on March lst before the Senate Committee on Agri- 
culture and Forestry, urging Federal aid in bettering the farming 
conditions in this country. The Bill under discussion was the Lever 
Bill, appropriating money from the Federal Treasury to aid the sev- 
eral States in demonstration work upon the farms. ‘he Government 
has been doing this work in the cotton States for several years, and 
the results obtained have been remarkable. We feel that all the States 
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in the Union should receive the benefit of this kind of work, and while 
we were greatly pleased that the Government was doing this work 
for some of the States, we saw no reason why it should limit its activ- 
ities to to the cotton States, when all sections of the country are sadly 
in need of additional work of this character. We were accompanied 
by several gentlemen representing the State Bankers’ Committees on 
Agricultural Development and Education, and were accorded every 
courtesy by both the House and Senate Committees, and feel that we 
accomplished the object of our visit, which was to impress upon Con- 
gress the fact that the business men of this country, as well as the 
farmers, were vitally interested in this subject and expected Congress 
to do the fair thing. 

During the year just passed, your Committee has been instru- 
mental in securing the appointment of standing committees from 
twenty State Bankers’ Associations, which, in addition to the ten 
already in existence last year, gives us standing committees on Agri- 
cultural Development and Education from thirty State Bankers’ Asso- 
ciations, representing the States of Alabama, Arkansas, Colorado, 
Florida, Idaho, Illinois, Indiana, lowa, Kansas, Michigan, Minnesota, 
Missouri, Montana, Nebraska, New Jersey, New York, North Carolina, 
North Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, South Carolina, 
South Dakota, Tennessee, Texas, Virginia, Washington, West Virginia, 
and Wisconsin. 

On August 7th and 8th of this year the second annual Conference 
of these Committees was held in Minneapolis and St. Paul, and 23 
States were present in the Conference by Committees representing 
17,000 banks. It was a most enthusiastic and instructive meeting; 
the addresses, which were delivered by the best authorities in this 
country, covered the better part of two days. You will be impressed 
by the way the delegates attended to business from the fact that the 
first day’s session opened at 10 o’clock, with one hour for luncheon, 
and adjourned at 5 o’clock, when the delegates were taken by cars 
to Minnetonka, given a dinner, and returned to their hotels about 
12 o’clock that night. The second day’s session opened at 9 o’clock 
in St. Paul, with one hour for luncheon, and adjourned at 7 o’clock in 
the evening. 

The proceedings of this Conference, making a book of 368 pages, 
is just from the press, and 25,000 copies were ordered by the dele- 
gates present for the use of the bankers of their respective States and 
others interested. As an educational meeting, nothing like it has ever 
been held in this country, and we expect the report of the Conference 
will become a text-book for bankers and others who wish to become 
useful’ in their own community in spreading the doctrine of practical 
education along agricultural and industrial lines. 
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Speakers were provided by your Committee for some twelve Bank- 
ers’ Associations’ Conventions, and throughout the country the Bank- 
ers’ Associations were urged to devote considerable of the time of their 
Conventions to the discussion of agricultural problems in their own 
States. This has made meetings interesting and instructive and will 
bear much fruit. 

One State held its annual convention in an Agricultural College 
and the entire proceedings, with the exception of one address on the 
Currency Commission Report, was devoted to the subject of ayricul- 
tural development and education. 

Our principal work, up to date, has been in arousing public senti- 
ment on this question, and so thoroughly has this been done in one 
State, where a Committee has been at work for three years, that dur- 
ing that time 85 high schools have put in courses in agriculture, 
domestic science, and vocational training, and 40 consolidated rural 
schools have put the elements of agriculture and industrial training 
into their courses. This work was done in Minnesota, where the 
people are thoroughly in favor of a system of education that will fit 
the needs of the people, and the changes would come still more rapidly 
were it possible to get competent teachers to give instruction in these 
subjects. 

A very much more comprehensive bill than the Lever Bill is the 
Page Bill, which not only makes provision for demonstration work on 
the farms, but provides for the training of teachers in the science 
of agriculture, industrial training, and domestic science. The abso- 
lute scarcity of teachers in these practical subjects is the greatest 
drawback to our introducing these subjects into our schools and 
colleges. The Page Bill received the unanimous endorsement of the 
delegates present at the second annual Conference. 

The committees from North Dakota and Illinois have done excel- 
lent work in their States, the Committee from North Dakota being 
awarded the first prize at the Conference for the most effective work 
done during the past year. Their work has been largely accomplished 
through aiding in the passage of laws in the Legislature and in fur- 
thering the better farming movement of that State, which is described 
at length in the proceedings of the Conference. 

In addition to the work carried on in this country by the Committee, 
we beg leave to report that two of the members of our Committee, 
Hon. Myron T. Herrick, of Ohio, and Edwin Chamberlain, of San 
Antonio, Texas, have spent considerable time in Europe, at their own 
expense, studying the great land banks of Germany, France, and other 
countries, with the idea of informing this Association and, through 
them, the people of this country, of the benefits derived by the people 
of those countries from a scientific system of farm financing, 
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Your Committee wishes to thank the officers of this Association for 
their co-operation during the past year, an evidence of which is seen 
by the fact that Friday morning is to be devoted entirely to the dis- 
cussion of this problem. 

We feel that our work is only fairly started, and expect, before 
the close of next year, that every State Bankers’ Association will have 
a standing committee on this subject, and your Committee expects to 
co-operate to the best of its ability with these several Committees, to 
the end that our people will realize that our much-vaunted public- 
school system is sadly lacking in its equipment to give our boys and 
girls the kind of education most suited to our day and age, and that 
through some such measure as the Page Bill we may prepare our 
teachers and our schools to turn out efficient, self-reliant young men 
and women, fitted to fill their place in life. 


Mr. Hunt: I move that the report be received and approved, 
and that the thanks of the Association be tendered to Mr. Chap- 


man and his colleagues on the Committee for the work they 
have accomplished. 


Mr. Braprorp Ruopes, of Mamaroneck, N. Y.: I second 
that motion. 


PRESIDENT LIVINGSTONE: You have heard the motion, gentle- 
men. All in favor of the motion will say aye; opposed, no. 
The motion prevails. 

As the Chairman of this Committee has been an indefatigable 
and enthusiastic worker on this subject, and as he is much more 
familiar with it than I am and can pick out readily those who 
are interested and perhaps may take part in the discussion, I 
am going to ask him now to take the Chair so that he can call 
upon such gentlemen as wish to discuss the matter. 

Mr. Joseph Chapman, Jr., of Minnesota, then took the Chair. 


CHAIRMAN CHAPMAN: Gentlemen, I accept this honor as 
appreciative of the fact that you are in sympathy with the work 
of myself and colleagues on this Committee. It is indeed an 
honor to preside, even for a little while, over a great Associa- 
tion at a meeting of this character. I will not take up much 
of your time, because I want.to call on a number of gentlemen 
for short talks so that you may realize that this is not a one- 
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man movement. But I want you to bear this in mind: There 
is a reason why the bankers are interested in this subject—a 
reason more than is stated in our report and more than you 
have gathered from the remarks of Dr. Knapp. In a nutshell, 
the reason is this: In this country we have nineteen and a 
half million school children. One-fifth of the population of 
the United States is going to school. It is costing us something 
like five hundred million dollars a year to educate these chil- 
dren. The interesting thing to you as business nen is that of 
that nineteen and a half millions of school children only 1.71 
per cent. ever reach the highest colleges; 5.72 per cent. reach 
our high schools. The balance of nearly 93 per cent. of the 
nineteen and a half millions drop out of school before they reach 
the high school, and over 50 per cent. of that number never 
reach the seventh grade. In Minnesota, in 1903, we found that 
we were ducating 435,000 school children, and of that number 
0.4 of 1 per cent. were being educated to be producers and 99.6 ' 
per cent. were being educated at the expense of the consumers. 
That is why bankers are interested in this question. That is 
why it is the most important question to-day before the Ameri- 
can people. As we avail ourselves of these facts and as we dis- 
cuss the situation various plans are devised to remedy the situa- 
tion. I have in my hand a book of 368 printed pages, containing 
the reports and speeches and discussions that took place at the 
Conference in Minneapolis last October. It is the very best 
educational book ever published in this country, because the 
addresses given here are by practical men who have devoted the 
greater part of their lives to thinking of the 93 per cent. of 
nineteen and a half millions of children who never go into the 
high schools or colleges. This book will be a text-book, and 
it should be in the hands of not only every banker, but in the 
hands of every business man in this country. I am very glad 
to report that your Finance Committee have appropriated $2,500 
to help mail this book to the bankers of the country. 

Now, gentlemen, I am going to call on Mr. Harris, the Presi- 
dent of the Illinois Bankers’ Association, to give us a short 
talk on this subject. 
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Mr. B. F. Harris, of Champaign, Illinois: 


Mr. Chairman and Members of the American Bankers’ Association: 


It is a privilege to talk to you for a few moments, and that privi- 
lege grows in importance as the work of this great Association spreads 
in the direction of agriculture and public welfare. I have had the 
opportunity of addressing a number of State Conventions this summer, 
so that I am not going to take advantage of you now. Some other 
time, when we are both better prepared for each other, perhaps I could 
do so. However, I have one or two thoughts to leave with you. I have 
been a banker and a farmer for several generations, and it is hard to 
say of which profession I know the least; but I do know that this 
movement on the part of bankers and Bankers’ Associations in the 
direction of agriculture is one of the most important questions now 
before the people of this country. It is untimely—it ought to have 
been started ten years ago, but you know it is a habit of the American 
people to let many public matters drift until the limit is almost 
reached, then suddenly take a brace and get on the right track. We 
are getting properly started now, and must shift into the high speed. 
An ancient Chinese philosopher said: “The well-being of a people is 
like a tree. Agriculture is its root, manufacture and commerce is 
its branches and leaves. If the root is injured the leaves fall, the 
branches break away, and the tree dies.” In this age we realize that 
while agriculture is still basic, yet even more vital is a citizen-making 
system of education. Men of observation have long since ceased to 
need argument to convince them of the necessity for a movement that 
will tend toward better methods in agriculture, toward better roads, 
and toward anything that will aid the mighty cause of agriculture 
and the problems of rural life and promote the general welfare. These 
problems are paramount, and they directly concern the Nation at 
large almost as much as they relate to the problems of rural life. 
While we have passed the stage of argument there has been a great 
deal of debate ethically and otherwise whether a Bankers’ Association 
should show its interest in these matters of public welfare. I think 
I will hear no challenge now when I say that that day has passed. 
It is a splendid sign of the times to see bankers giving half a day to 
such a program as this. 

The banker has been misunderstood. He has been considered as a 
mere money changer and percentage taker. This is not fair to the 
banker nor to the public, for the banker has begun to take interest 
in the people as well as from them. 

Now, it seems to me that man has two great concerns in life. One 
the conquest of his environment; the other to express and interpret what 
life means to him. Bankers asa class have succeeded well in the conquest 
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of their environment, and they have splendid opportunities to demonstrate 
that a fuller life expresses itself in a desire to do everything that will 
aid in the public welfare. We have reached the days of readjustment 
and realignment, and realize that in order to be conservative we must 
be progressive. Yesterday man’s worth was valued on the basis of 
his material possessions. To-day it is valued on the basis of his body, 
his hands, and his soul. Yesterday the children were for the schools, 
the customers for the merchants, the patrons for the banks, the peo- 
ple for governments, but to-day and increasingly henéeforth the schools 
must be for the children, banks for their patrons, governments for the 
people. This can properly be brought to pass when business men, espe- 
cially the leading business men of this country, and the bankers who 
reach into every hamlet, lend their aid to education, agriculture, and 
all matters concerning the public welfare. 

While our work is more especially along educational and agricul- 
tural lines, I hope to see the various State Bankers’ Assuciations take 
that larger interest in public affairs which it is imperative that the 
business men of this country should take. (Applause.) 


CHAIRMAN CHAPMAN: On page 161 of this book that I have 
previously referred to you will find a table showing that during 
the period from 1907 to 1909, in rye, Germany produced 87 
per cent. of the entire world’s production while the United 
States only produced 10 per cent. Germany produced 58 per 
cent. of the wheat, the United States only 14 per cent. Ger- 
many produced 60 per cent. of the barley, the United States 
only 1 per cent. Germany produced 85 per cent. of the oats, 
the United States 6 per cent. Germany produced 80 per cent. 
of the potatoes, the United States only 7 per cent. Yet Ger- 
many has an area only equal to the area of the States of Min- 
nesota, Iowa and Missouri. 

I am now going to call upon Mr. Leslie Butler, of Hood River, 
Oregon. 


Mr. BUTLER: 

Mr, Chairman and Gentlemen: 

It is a great satisfaction for me to get up here and tell you what 
we are doing out in our State. At our State Convention in June we 
had a very enthusiastic gathering. Our State Association has made 
an appropriation to put a man out in the field to assist our State 
Superintendent of the Agricultural College in the work that had been 
started. And I may say that Mr. Chapman, the Chairman of this 
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meeting, came out there some three years ago, and it was largely 
through his efforts that the movement was started in our State. From 
that time on we have gone forward, and, as I say, we have put a man 
out in the field to assist the President of the Agricultural College, and 
the State Superintendent through the County Superintendents have 
been educating our farmers along practical and advanced agricultural 
lines. We have made very great progress indeed, and on behalf of our 
State Association I want to thank the Committee of this American 
Bankers’ Association for what it has done in instituting this move- 
ment. The results with us have been very satisfactory indeed. (Ap- 
plause. 


CHAIRMAN CHAPMAN: Mr. Edwin Chamberlain, of San 
Antonio, Texas, will now read a short report of his journey 
abroad in search of information. 


Mr. CHAMBERLAIN: 
Mr. Chairman and Gentlemen: 


My report is in the form of a letter which I addressed to the Chair- 
man of the Committee, under date of September 9th, and is as fol- 
lows: 


“The special committee appointed by you, composed of the following 
members from the General Committee, Edwin Chamberlain, Myron 
T. Herrick, and B. F. Harris, to make an investigation of the general 
subject of farm financing in relation to conditions in the United States, 
proceed with the work entrusted to us. 

To the end in view it was necessary to study this problem at first 
hand, and myself as Chairman, at the request of the other members 
of this Committee, visited the following important places: Paris, 
Berlin, Hamburg, Antwerp, and Brussels, where the systems of co- 
operative societies and land mortgage banks flourished to a greater or 
less extent. 

The knowledge obtained was principally through interviews with 
the prominent bankers and conversation with leaders and officials of 
the Association, these serving more to clear up particular points than 
to provide any groundwork which has been amply covered through 
the reports being issued by the State Department at Washington and 
through the International Institute of Agriculture, Rome, Italy. 

I spent the time between July 15 and August 20, 1912, in Europe 
and co-operated with Hon. Myron T. Herrick, Ambassador to France, 
who is conducting at the instance of the State Department at Wash- 
ington an investigation of a nature similar to ours. I let him take 
the initiative and under his direction we have obtained valuable 
data and information regarding land mortgage institutions and agri- 
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cultural mutual credit societies of various European nations. The 
data at hand which we have collected contain forms of mortgages, 
debentures, contracts, constitution and by-laws besides the laws of these 
countries and others bearing on the subject, and it has been suggested 
that the more important information be translated and compiled for the 
benefit of the members of the Association. 

Courteous and valuable assistance was also given me by Hon. S. H. 
Leshman, Ambassador to Germany; Hon. Larz Anderson, Minister to 
Belgium; Hon. R. P. Skinner, Consul-General, Hamburg; Hon. H. W. 
Diedrich, Consul-General, Antwerp, and many of the foreign bankers. 

Mr. R. Ingalls, of Atchison, Kan., and Mr. Tod Ford, Jy., of Los 
Angeles, Cal., also gave me valuable aid, and the former remained in 
Europe at his own expense to continue the inquiry. I wish to express 
my grateful acknowledgment for all their hearty co-operation. 

At Antwerp it was my pleasure to find Mr. Breckenridge Jones, 
President of the Mississippi Valley Trust Company, St. Louis, Mo., 
who has a large and intimate acquaintance among bankers and finan- 
cial men in Belgium. He obtained interviews from me with many of 
them in that country, and I now wish to express my gratitude for his 
many courtesies. 

Having accepted an invitation to address the Savuigs Bank Section 
on “European Land and Rural Credit Facilities,’ I attach to this 
report copy of the address which contains further details. 

I cannot close without urging our members to continue the great 
movement which has been launched for the improvement of the condi- 
tion of the farmer and extend their credit so as to keep them abreast 
of the advancement of American commerce, and I know our efforts will 
be appreciated by them.” 


CHAIRMAN CHAPMAN: Now, gentlemen, we will refer again 
to the good book on page 264. I wanted to read to you just 
a line about what Mr. James J. Hill says about Denmark. I 
don’t want you people to think the United States is the whole 
thing. Denmark is to-day the model farm country of the world. 
Denmark, with an area of about one-fifth the size of Minnesota, 
has 2,600,000 people that raise 38 bushels of wheat and corn 
per acre. Their land originally was very poor. About 3,000 
square miles of their land to-day cannot be cultivated because it 
is so low and wet, and that is in the peninsula of Jutland. 
There is no place to carry the water to. But by keeping dairy 
cattle—they went in originally for dairy cattle—they had suffi- 
cient barnyard manure to fertilize the land; and they have 
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gone on until they have now exported to Great Britain $48,000,- 
000 a year of butter and $21,000,000 of bacon. Their farms 
average 43 acres. Their yield per acre is greater in every line 
than that of any other nation in the world that I know of. 
They feed their own two million six hundred odd thousand 
people and they export annually $9 an acre for every acre of 
farm land in Denmark. For a period of ten years the gross 
receipts on our farms, all together, have not been $9 an acre. 

Gentlemen, I will now call on Mr. George E. Allen, of New 
York. As you know, Mr. Allen is the educational director of 
the American Institute of Banking, and is a member of the 
New York Committee. Mr. Allen. (Applause.) 


Mr. ALLEN: 

Mr. Chairman and Gentlemen: 

From talking among bankers in attendance at this Convention, I 
find that not all of them, as well as not all of the public, clearly 
understand why bankers are in this work. They are in it first as 
citizens and next as bankers, because any banker who is worthy of the 
name of banker must be a good citizen. Nearly all farmers welcome 
the co-operation of bankers in furthering their interests, as bankers 
welcome the farmers in aiding them to secure a scientific system of 
currency. We all have to work together, and no interests ought to 
work together more than bankers and farmers. Bankers should co- 
operate with educators for the purpose of extending their work in 
schools throughout the North, as Mr. Knapp has told you he is doing 
in the South. This kind of work should be unanimous, and some such 
legislation as the Page Bill to which Mr. Chapman has referred 
should receive the support of every banker by direct influence upon 
his Senators and members of the House of Representatives. But bank- 
ers are interested in this work as bankers as well as citizens. You have 
heard much, and will hear much more, regarding land credits. 

In this connection the fact should be realized that the first essential 
of farm credits, as of all credits, is to make the borrower able to pay. 
That is the banker’s reason for wanting good farming, and if there 
are to be loans going over a long period of years, there must be assur- 
ance that the farmer will be able to pay many years from now as 
well as now. Mr. Conant and Mr. Chamberlain in their able remarks 
regarding foreign mortgage banking did not, perhaps, put enough 
stress upon the fact that nearly all of such loans are coupled with the 
provision that the condition of the farm as a basis of credit must be 
kept up, or otherwise there is an automatic foreclosure. 
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Now, I want to say just one word about this man in Georgia who 
could not get trusted for a chew of tobacco, and show how that works 
out. As quick as he became a good farmer he became a good citizen, 
and all the merchants wanted to trust him. There is an efement that 
goes into the banking relationship with the farmer in this country. 
The merchants are doing a large part of his banking, and Mr. Knapp, 
I venture to say, might have continued by telling that when he estab- 
lished credit in that way he could get all of the money of the banker 
as well as of the merchant. Very likely if he wanted a mortgage 
on his farm, some life insurance company would have been chasing him 
and he not be the insurance company. 

In devising new or modified banking schemes it is well to take into 
consideration what we already have in this country We hear many 
stories about 37 per cent. interest paid by farmers, but the statistics 
compiled by Mr. Conant show that the farmer on the mortgage basis 
has not been paying more in old-established Hastern States than has 
been paid by the manufacturer or even the railroad. In the North- 
west, where high rates are said to prevail, and did prevail years ago, 
we find that money is now being put out at 6 per cent. or less, and that 
life insurance companies are sending out agents to solicit mortgages 
without the farmers coming to them. 

There are different conditions here than in Europe, but as we are 
preaching scientific methods to farmers we must be in a receptive 
mood for anything that economists, farmers, or anybody else may 
suggest to bankers. The banking system is comparatively crude in 
America, but probably no revolution is needed here. Our 15,000 State 
banks and trust companies throughout the country are machinery that 
can be worked into a system of credit that will solve the problem, 
and by working in connection with the farmers and the economists to 
create by evolution out of this system whatever is necessary in farm 
credit banking, and by working for improved farming methods, as citi- 
zens and bankers, we are going to reach the point easily, with no dan- 
ger to any bank, where we can one day support a billion people in 
this country with greater prosperity and happiness than we are now 
supporting a hundred million. (Applause.) 


CHAIRMAN CHAPMAN: For fear some of you may not know 
what the Page Bill is, and would not recognize it if you met it 
on the street, I am going to tell you in a word what it provides, 
what the provisions of that Page Bill are (reading) : 

For the teaching of agriculture, the trades and industries 


and home economics, in connection with our general 
secondary or public high-school system ............ $3,000,000 
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For the teaching of the trades and industries and home 


economics in separate schools...........-+-.+-+-+-+- $3,000,000 
For instruction in agriculture and home economics in 
State district agriculture schools ........-+.-..----- 3,125,000 
For agricultural instruction work .......-...---------- 2,980,000 
For branch experiment and demonstration stations at dis- 
trict agricultural schools ............---.---+---+- 1,050,000 
For the education of teachers at State normal and other 
training (schools 38 23. 82 ase eee ee eee 1,027,000 
For the education of teachers at State agricultural col- 
er Gs- yoni). B- pine ee ie oe EE = eee See ee 480,000 
Hor administration, expenses: < 2225.22 . 9.2. .s6~-255 os 90,000 
ET) oe) kee ie ee rah ge ARES SER oS tae $14,752,000 


But this is not all to be paid in any ene year. As that is not until 
the end of the year 1921. That is, the maximum carried under the 
Page Bill by the year 1921 will be $14,752,000. In the year 1913 there 
will be only appropriated $2,000,000. 


1912 ee ee ee Re $2,077,000 
19142. nec ee 2,477,000 
1915) A AONE ee ee ree en 2,777,000 
1916.0, $2, oe ee eee 13,252,000 
1ST ot To ae ae eee 13,552,000 
19193. ce ee eee eee 13,852,000 
WIS oe. See, Se ee 14,152,000 
OSs, Pee oe RO Oe 14,452,000 
198B oe by ee a ee 14,752,000 


And the Government does not pay a cent unless the State and the 
locality in the State to be benefited pays twice the Government does. So 
they have a sort of John D. Rockefeller system attached to that. They 
make us pay if we want to get anything. (Laughter.) 


Now, gentlemen, I am going to call on Mr. W. W. Bowman, 
of Kansas. He is Secretary of the Kansas Bankers’ Associa- 
tion and thoroughly interested in this subject. I wish him to 
say a few words. (Applause.) 


Mr. BowMaAn: 


Kansas is in this great movement, and loves it for two reasons at 
least: One, because she is interested in the public welfare and she is 
interested for this very reason, that she would not mind having just 
about double what she is now getting out of her soil. She is in it 
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because she knows that twice one is two. She is in it because she 
knows that the good Lord has deposited in that rich soil out there in 
Kansas enough of dynamics to produce double times what we are now 
getting. We know full well that we are just scraping over the soil. 

And if I say one little word further now, it will be simply to say 
that we are in this movement because we want not only more bushels 
of corn, more wheat, more bushels of everything to the acre, but I 
think I should say more bushels of happiness to the people out there, 
more bushels of content. We see more bushels of everything that 
makes up the sort of home life that would beautify and inspire and 
uplift rural life in America, if all over this great country under this 
great blue sky we can have this movement swept like a great flood to 
reach school houses of the country, the church, the farm homes, every- 
where, the boys will stay there and the girls will stay there because 
they love to stay there, if all that has now come to pass to the modern 
civilization in these modern times, taking the daily paper and the 
telegraph and the telephone and these other good things this splendid 
theory will bring to thousands and hundreds of thousands of rural 
homes—something better than a dollar mark of four figures, it will 
sweeten and ennoble and uplift all mankind. (Applause.) 


CHAIRMAN CHAPMAN: To get our minds off ethics for a 
few minutes we will turn back to banking and I will ask Mr. 
George Woodruff, of Joliet, Illinois, who has also spent the 
summer in Europe looking around and seeing what he could 
gather, to step forward. (Applause.) 

Mr. Wooprurr: 

Mr. Chairman and Gentlemen: 

It is a little hard to talk with you on this subject of Farm Finance 
after Mr. Chamberlain and Mr. Conant have covered every point of 
the proposition, but I would just like for a few minutes to talk on 
the matter nevertheless. 

You know, I am a great fellow to believe that the best way to go 
at a thing is to size up all of the details and get them classified, and 
then after you have gotten the whole proposition well classified in 
your mind, figure out the ultimate object, and then just keep on 
tugging at that ultimate object until you get there. ; 

Bankers should first carefully classify the various subdivisions of 
agricultural credit, then decide what should be accomplished in Amer- 
ica, and then get busy and accomplish it. Farm Finance in Europe 
is divided into two great sections—Mortgage Finance and Personal 
Credit Finance. Now, it is a good thing to keep that firmly in our 
minds. ‘Then we find the main parts of Mortgage Finance are divided 
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into what we might call the Crédit Foncier type in France and the 
Landschaften type in Germany. In other words, our mortgage sub- 
division is itself divided into the Crédit Foncier type and the Land- 
schaften type. And so also is Personal Credit Finance divided into 
types. These are the Raiffeisen and the Schulze-Delitzsch type, which 
operate in Germany, the ordinary credit banks, such as we have in 
our country, and the Crédit Agricole type, which operates in France. 

Now, we will take up the mortgage banks first, and we find that 
the Crédit Foncier is a French joint stock organization privately 
owned, but its policies are largely controlled by the Government. 

The Landschaften, on the other hand, is a German institution, and 
is co-operatively owned, so that we find that the mortgage division is 
divided between the privately owned corporation and the co-operatively 
owned corporation. 

Then, looking at the other side, the personal credit banks, we find 
the Raiffeisen banks and the Schulze-Delitzsch banks, which are both 
co-operatively owned, the Raiffeisen banks being rural banks and the 
Schulze-Delitzsch banks being more urban. ‘They are voluntary asso- 
ciations of farmers or of artisans. 

Then, we find the ordinary bank, which is the same as our own 
banks, your bank and mine, which, of course, is a joint stock company 
and privately owned. Then, in addition, we find the Crédit Agricole 
system, which is a co-operatively owned bank, but which is really a 
state aided corporation. 

Now, I will not take your time to go into the details of all these 
different systems because both Mr. Chamberlain and Mr. Conant have 
already covered the details very broadly, and you can easily find the 
information in many publications on this subject. 

I want to call your attention to just one thing. There is being 
made a great mistake, in my mind, here in America on this whole 
matter of Agricultural Finance in that we are leading the farmer to 
believe he is going to get very cheap rates if we adopt these various 
systems now being followed in Europe. Now, this is a mistake. I 
have read in many publications and I have heard lots of people talk 
about these low rates, and it is getting so the farmer believes if we 
get these Landschaften banks here or the Raiffeisen or the Crédit 
Foncier, that he is going to get money for 3 per cent., but I am sure 
he will never get 3 per cent. money in this country. I think you 
have all seen many times the statement that the Crédit Foncier loans 
money at 3 per cent. Well, now that statement is brought about by 
the fact that recently the Crédit Foncier sold $100,000,000 of Crédit 
Foncier bonds, and they were offered at public subscription and were 
subscribed some fifteen times over. Those were 3 per cent. bonds. 
So the statement has gone out in America that the Crédit Foncier 


AMERICAN BANKERS’ ASSOCIATION 227 


loans money at 3 per cent. As a matter of fact, these bonds did bear 
3 per cent., but they were sold at a discount. They were sold at 
around, say 97, and therefore, that costs the Crédit Foncier a little 
more than three per cent. In addition to that from what I know 
there is lottery bonds. Furthermore, these were lottery bonds. By 
that I mean that some of the bonds are drawn for payment every six 
months, and if your bond happens to be the first one drawn, perhaps 
you will get 50,000 frances for your 500 frane bond. If you are the 
second, perhaps you will get 30,000 francs for that bond; if it happens 
to be the next, you may get 10,000 francs; or if it comes the next ten 
or fifteen numbers, you may get 5,000 francs, and after all the numbers 
drawn are paid at par. If you buy one of these bonds at 97, you have 
a good chance every six months to get par, and in addition you have 
a gambler’s chance to get 5,000 francs, or maybe 20,000 francs, or 
30,000, or 50,000 francs, and so, the suckers buy. (Laughter.) They 
are willing to invest their money at 3 per cent. because they get a 
gambler’s chance with the investment. 

Now, gentlemen, I know how it works because I bought a 500 france 
bond when in Paris to bring home to show to some of my friends in 
New York, and I intended to sell it in New York and get my 500 
frances back, but I got to thinking about how lucky I sometimes am, 
and so I decided to hang on to that bond and get the 50,000 francs, 
and so I sent it home and the boys have it locked up in the vault, 
and I assure you that it is not for sale. It costs the Crédit Foncier, 
after paying the interest, the prizes, and the discount exactly 4 
per cent. to place those bonds, and they lend the money to the farm- 
ers at 4; per cent., as Mr. Conant has stated this morning, so the 
farmer himself gets the money at 4 +5 per cent, and not 3 per cent., 
as is sometimes stated. 

Then, the next point is in connection with the Landschaften system 
in Germany, which, you remember, is the other side of the farm mort- 
gage section of this question. The statement is ofttimes made that 
the Landschaften loans money to the farmers at 33 per cent. And it 
does, but there is a joker there. The Landschaften system provides 
that a farmer may come and ask for a loan and the Landschaften will 
take the loan, but instead of paying the loan in cash, like the Crédit 
Foncier does in France, it pays it in debenture bonds. it merely 
exchanges its debenture bonds for the farmer’s mortgage, and the 
farmer must market the bonds or sell them on the Bourse. Now, a 
farmer may come into the bank and ask to borrow 1,000 marks. The 
manager says, “Do you want to pay 34 or 43 per cent.,” and the farmer 
then takes his pick, and if he says, “I want to pay 33 per cent.,” they 
will agree, and when he makes out his mortgage they hand him over 
a bond of the Landschaften drawing 3% per cent. interest, and he must 
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go to the Bourse and sell it for maybe 85 cents on the dollar, and so 
he does not get 3 per cent. money in the Landschaften system in Ger- 
many, but it costs him probably in the neighborhood of 4% or 5 per 
cent. 

Then, the third statement which I have noticed in some of the 
American magazines is in connection with the Crédit Agricole. You 
remember this is a co-operative type of the personal credit division. 
The statement is made that the farmer borrows at 34 per cent., and 
it is perfectly true that the farmer does get his personal credit short 
time loan under certain restrictions for 3} per cent. or 4 per cent., 
but that is due to a peculiar condition in France. Mr. Conant called 
your attention to the fact that the Bank of France at the time of the 
extension of its charter was compelled to make a large free loan to 
the Government for the use of agriculture, and it also has to pay 
in each year a certain tax that is used for that purpose. There is 
always a large fund that is devoted almost wholly to the department 
known as the Crédit Agricole, and then the money is divided and a 
certain part of it is allotted to each one of the regional banks. There 
are about 86 departments, and each department has a regional bank, 
and the regional bank loans to each local bank, and the local bank 
loans to the farmer, but the Government gets the money free of 
interest, and it loans to the regional bank free of interest and the 
regional bank loans to the local bank at 3 per cent., and this 3 per 
cent. goes to build up a reserve in the regional bank. The local bank 
loans to the farmer at 33 per cent., making one-half per cent. profit to 
cover its expense. 

Now, while the farmer does get money at this low rate, it is at the 
expense of the Bank of France, and the best bankers I have talked to 
in France are unanimous in stating it is a great mistake to furnish 
the farmer an artificial rate, a rate that is below the commercial rate, 
and in that way deceive the farmer as to his credit standing. Some 
day if the fund should become exhausted or if the bank of France 
should ask repayment of this loan and the Government could not pro- 
vide other funds, the whole thing would fall. Furthermore, some of 
the individual banks of The Crédit Agricole system occasionally ex- 
haust all of the money that has been allotted to them by the Govy- 
ernment, and in order to continue the extension of credit they are 
compelled to rediscount farmers’ notes with The Bank of France, and 
as they are loaning to the farmer at 34 per cent., and sometimes redis- 
counting with The Bank of France at a higher rate, it follows that 
the more business they do under such conditions the larger amount 
of money they lose, and this is an unreasonable and unsatisfactory 
foundation for any system of banking, 

These, gentlemen, are some of the answers to these statements that 
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I have noticed in connection with the rate, and it seems to me that 
we ought all to pull together to show the American farmer that we 
are not trying to get an abnormally low rate, but only a long term 
rate that is as good as is obtained by the railroads on long time bonds, 
and this can be accomplished under The Crédit Foncier system or The 
Landschaften system, and a short time rate that is just as good as 
would be obtained by a manufacturer or merchant in New York or 
Chicago, and this I think can be obtained through our present banking 
organization, providing it is backed up by some form of central bank. 
Our present 24,000 banks in America can doubtless handle the situ- 
ation, and it is not necessary to create a large number of co-operative 
banks, because you will all agree that what we need in America is 
some single organization which will give us an outlet for the loans 
of these 24,000 banks, and you will find, gentlemen, when you come 
to study the great co-operative systems in Europe that in every case 
the success of the co-operative systems depend largely on the existence 
of central co-operative banks. 

Therefore, it suggests itself that the problems of Farm Finance can 
best be met by the establishment of American Mortgage banks to 
handle long time Agricultural Credit, and the organization of some 
form of central reserve association to make it possible for the existing 
banks to adequately handle short time Agricultural Credit. 

There are many more things about Agricultural Finance that I am 
interested in and that I wish I had time to talk over with you, but 
I have already taken more of your time than I am entitled to. I am 
certainly very much obliged to you. (Continued Applause.) 


Mr. Myron CAMPBELL, of South Bend, Ind.: Mr. President, 
may I inject myself for a moment without being called on, be- 
cause I want to follow this discussion with a resolution that 
will not require any debate, as I will ask to have it referred to 
a committee. 


CHAIRMAN CHAPMAN: Yes, sir; if you will not take more 
than a moment. 


Mr. CampseLL: We all realize that we ought to encourage 
fertilization and education along farming lines, but I think we 
also ought to realize that Congress acts slow in all these mat- 
ters, and the resolution that I am about to offer refers to one 
or two features in the Aldrich Bill and it may he a long time 
before Congress finally acts upon that measure, but there are 
one or two features that Congress might act upon at once 
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CuHaIRMAN CHAPMAN (interposing): Will the gentleman 
kindly state his resolution that he wishes referred to a com- 
mittee ? 


Mr. CampsBett: The resolution is this: 


Resolved, That the National Banking Act be amended so that 
Section 5136 shall read—that is, the line “To loan money on 
personal security”—shall read to loan money on such security 
as shall be approved by its Board of Directors; and to strike 
“previously” out of Section 5137 


CHAIRMAN CHAPMAN (again interposing): The Secretary 
calls my attention to the fact that it takes a two-third vote of 
the Convention to permit of the introduction of a resolution 
other than a resolution of thanks without it shaving first been 
reported out of a committee. 


Mr. Bengamin W. Hunt, of Eatonton, Georgia: Do not our 
by-laws require that a resolution of this character shall first 
go before the Executive Council? 


CHAIRMAN CHAPMAN: That is the understanding of the 
Chair, sir. 


Mr. CampBELL: I beg your pardon, but by vote of two-thirds 
of the Convention it may be taken up and considered at any 
time. I ask the General Secretary if that is not so? 


GENERAL SECRETARY FarRNsworTH: Yes, that is right. 


CHAIRMAN CHAPMAN: The Chair rules that you will have 
to move for the consent of the Convention before your resolution 
can be entertained. 


Mr. CamMpBeLt: Then, sir, I make that motion. 
Mr. Epens: I second the gentleman’s motion. 


Mr. Hunt: I object. I came here to attend this meeting 
hoping to hear a debate on this subject, and I do not wish to 
have the debate interfered with by the injection of resolutions 
not germane to it. 
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CHAIRMAN CHAPMAN: Vote it down, then, when the ques- 
tion is put. All in favor of the Convention entertaining the 
resolution presented by the gentleman from Indiana will say 
aye; opposed, no. The motion is lost. 

I will now call on Mr. H. P. Beckwith, of Fargo, N. Dak., 
to give us a talk. 


Mr. BeckwitH: 


My talk will be very brief, gentlemen. I will simply give you a 
few practical facts. North Dakota won the prize at the agricultural 
meeting in St. Paul, and I want to tell you why we did it. We have 
in North Dakota the only system in actual operation of this movement. 
We have an incorporation called the North Dakota Better Farming 
Association, and to carry on our work we have raised $150,000 a 
year for three years. That money was raised principally through the 
banks, though, of course, we got some out of the railroads and the 
milling interests; but they benefit by the movement as materially 
as do the rest of us. 

I have jotted down two or three of the results that we have obtained. 
Taking a piece of 120 acres of wheat. In 1911 the yield was 123 
bushels to the acre. In 1912 it was 214 bushels to the acre. Another 
piece of 40 acres sowed to oats. Im 1911 the yield was 32 bushels 
to the acre. This year it is 49 bushels per acre. I could go on and 
give you numerous other similar instances if time permitted. And we 
have only just started this work. We have engaged an Agricultural 
Adviser, and he goes out to the country to the farmers in the different 
sections and gets right down to the farmer and works with the farmer. 
We have tried the plan of sending out circulars to the farmers, but 
we do not think it so useful in obtaining results, because they do 
not always read them. We think a better plan is to send an expert 
to them who will actually teach them modern methods, and who will 
instruct them in respect of the selection of various seeds. We have 
supervisors under our agricultural department in each county, and 
they supervise the work of these instructors, The greatest trouble that 
we have experienced is in getting suitable instructors, We have had 
to scour the country practically to get those that we have now. 

Another thing, we are getting consolidated schools in our State 
that are teaching agricultural culture and domestic science, along 
the same line that is now being taught in the schools in Illinois. We 
are also making an effort to get the boys interested, so that they will 
take up agriculture for a business. We are offering prizes fo schol- 
arship, much in the same way as has been done and is being done in 
the South to-day. 
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This movement up in our State was originally called the Hundred 
Acre Club, but we have changed that name, and now call it the Better 
Farming Association. I have nothing but good results to report. 
(Applause. ) 


BENJAMIN W. Hunt, of Eatonton, Ga.: 


I want to say that Mr. Livingstone, of the Fifth Georgia District, 
was the man who did more than anyone else to get these boys’ corn 
clubs started. The Georgia Bankers’ Association then became inter- 
ested, and they have been helping these clubs along. 

Regarding the discussion of comparative interest rates on farm 
loans in Europe and the United States, I desire to say that the prime 
factor causing high rates of interest to prevail in my State, Georgia, 
is the matter of land titles. Titles are seldom perfect in the strictest 
sense, yet they may have been passed by lawyers, and are doubtless 
good. 

The expense of searching titles, pointing out defects, making copies 
of the changes of ownership, etc., are all a great expense to the farmer 
borrower. 

The legislatures of the different States where high rates of interest 
prevail should be made to realize that they can serve the borrowers 
more efficiently by some form of State insurance and State transfer- 
rence of land title than by any other legislation whatever. 

Lenders of money on land, be they savings banks, individual loan 
companies, or insurance companies, all would welcome the assurance 
that no error of judgment or oversight on the part of the lawyer search- 
ing title could adversely affect the security behind the loan. 

I believe where the State shall itself pass title to real estate, guar- 
anteeing the land as free of any claims, interest rates will largely regu- 
late themselves. 

The farming of credit societies among farmers of moderate means is 
difficult to effect, yet in theory excellent instruments for the better- 
ment financially of those most needing financial aid. The American 
farmer has, each for himself, worked individually so long that he is 
doubtful of co-operating with his neighbor, especially if that neighbor 
be less thrifty than himself. I speak from experience and first hand 
knowledge and regretfully admit the truth. 

Beneficial changes in these matters doubtless will come in the future 
here, as in Europe, but the ground needs much preparation before the 
plant will flourish. 

Regarding agricultural education, increased yield per acre of farm 
crops, boys’ corn clubs, ete. All of them are right and proper for us 
to consider, but from my point of view the greatest good that can 
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come to agriculture would be making the surroundings of farm life 
beautiful, restful, and satisfying to the senses. 

In my country poor boys have become prosperous farmers and own- 
ers of large and valuable bodies of land, yet if the life on the farm be 
not happy, satisfying the children whose more liberal education has 
given them a different viewpoint from the parents, then they will 
abandon the farm for less profitable employments in the towas. 

In my reading of Government and Experiment Station bulletins, but 
one State in our vast country has issued, out of the thousands on other 
topics, just one bulletin on improvement of home grounds. 

For a hundred years, with the American Revolution as the center 
date, the most attractive in America were the farm homes. 

Should such a condition again prevail, there would cease to be any 
need to advocate the movement “back to the farm.” (Applause.) 


CHAIRMAN CHapMAN: I refer the gentleman from Georgia 
to this book, in which you will find a number of addresses on 
the subject of which he has spoken. 


Mr. Breckrnripcr Jonzs, of St. Louis, Mo.: Mr. Chairman, 
I move that this Convention tender a vote of thanks to Mr. 
Charles A. Conant, and to the other speakers, for their ad- 
dresses upon this occasion. 


Mr. Hunt: I take pleasure in seconding that motion. 


CHAIRMAN CHAPMAN: Gentlemen, you have heard the mo- 
tion. All in favor of it will say aye; opposed, no. The motion 
is carried. 

I should like to have had the Convention hear from a number 
of other gentlemen this morning, but time forbids, and I hope 
that the gentlemen whom I have not called upon will not feel 
hurt that they have not had a chance to speak on this subject. 
Next year I trust that in arranging the program for the Con- 
vention an entire day may be devoted to this subject. 

And now, Mr. President, thanking you for your courtesy, I 
turn over the gavel. 


PRESIDENT LIVINGSTONE: Gentlemen, United States Senator 
Townsend will be present this afternoon and address the Con- 
vention promptly at 2.30 o’clock, and I hope there may be a 
large attendance. 
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GENERAL SECRETARY FarnswortH: I desire to announce 
that there is a large quantity of mail and some telegrams ad- 
dressed to members of the Association at the Information Bureau 
eat the Hotel Pontchartrain. 


PRESIDENT LIVINGSTONE: We will now take a recess until 
2 o’clock. 
A recess was then taken until 2 P.M. 


AFTERNOON SESSION 


PRESIDENT LivinesTone: The Convention will please come 
to order. Is the Federal Legislative Committee ready to re- 
port? 

(No response. ) 

We will pass that. Is there any report from the Organization 
of State Secretaries ? 

(No response. ) 

The Committee on Forms for National and State Banks. 

Is there any report from that Committee? 


GENERAL SECRETARY FARNSWoRTH: Yes, that report is here. 


REPORT OF COMMITTEE ON FORMS FOR NATIONAL 
AND STATE BANKS 


JOHN M. Miuter, JRr., Chairman. 


Your Committee on Forms for National and State Banks begs leave 
to submit its report as follows: 


As reported to the Council at the Spring Meeting, the remaining 
work of assorting and compiling the forms from among the many 
thousands submitted by members of the Association has been under- 
taken by Secretary Wolfe of the Clearing House Section, since it was 
found impractical to call a meeting of the members of the Committee 
together and expect that the vast amount of mechanical work could 
be accomplished in a short time. The result has been not only a greater 
degree of economy, but also greater progress in the matter of eliminat- 
ing duplications and undesirable specimen forms. 

The forms are now ready for a final selection, which will consume 
but a short time, so that the completed work will be ready for the 
press in the near future. While the book is in the hands of the com- 
positors, the members of the Association will be canvassed to determine 
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the number of subscriptions which may be expected. As has been 
done in the case of Trust Company and Savings Bank Forms, non- 
members will be able to secure the book at an additional cost. 

At New Orleans the Executive Council appropriated the sum of 
$4,500, with authority vested in the executive officers to increase this 
if necessary by not exceeding $3,000, to carry the work of this Com- 
mittee to a completion. Of this appropriation there has been ex- 
pended on account of traveling expenses of the Committee during the 
year, $233. We would respectfully recommend that a like sum, $4,500, 
be appropriated, together with authority to increase this if necessary 
by not exceeding $2,000. This appropriation would be in the nature 
of working capital, since it is proposed to sell the book of forms at 
a price that will reimburse the Association for its expenditure. 

The Committee had hoped to be able to present a final report at 
this meeting, but the work has proved to be of such magnitude that 
this was found to be impossible. However, with the new arrangement 
mentioned for completing the task more definite results may be ex- 
pected shortly. 


PRESIDENT LivINGSTONE: Unless there is objection, the re- 
port will be received and filed. There being no objection it is 
so ordered. 

The next business in order is invitations for the next Con- 
vention. 


GENERAL SECRETARY FarnswortH: Invitations for the next 
Convention have been received from New York City, through 
Group 8 of the New York State Bankers’ Association; from 
Boston, through the Clearing House Association of that city, 
and also from representative bankers; from Atlantic City, 
through the Atlantic City Publicity Bureau, the New Jersey 
Bankers’ Association, the Atlantic City Business League, the 
mayor of the city and the Atlantic City Hotel Men’s Associa- 
tion endorsed by the Presidents of eight banking institutions 
of Atlantic City;.from Indianapolis, Ind., through the Con- 
vention and Publicity Bureau of the Commercial Club of that. 
city; from Jacksonville, Fla., through the Clearing House As- 
sociation and the Board of Trade. 

Mr. Farnsworth read the several invitations referred to. 

The city of Buffalo, N. Y., also sends a communication re- 
specting the holding of the Convention in 1914 in Buffalo. 
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There are also in the hands of your General Secretary invita- 
tions from San Francisco and from Seattle for the Convention 
of 1915. 


Mr. Grorce M. Reynorps, of Chicago, Ill.: Recognizing 
as I do how much more advantageous it is to the locality which 
undertakes to entertain a large gathering to know as far in 
advance as possible that it is going to be asked to take care of 
the gathering, I move that this Convention accept, with thanks, 
the invitation of the Boston bankers to meet in the city of 
Boston in 1913. (Applause.) 


Mr. F. H. Corpurn, of San Francisco, Cal.: I second that 
motion. 


PRESIDENT LIVINGSTONE: Gentlemen, you have heard the 
motion that the Convention next year be held in the city of 
Boston. Are you ready for the question? All in favor of that 
motion will say aye; opposed, no. It is carried unanimously. 
(Applause. ) 


Mr. Cuaries A. Ruaa@ies, of Boston, Mass.: On behalf of 
the Boston Clearing House Association, and on behalf of the 
many bankers of our city, I thank you and assure you that 
when you come to Boston next year we will give you a royal 
welcome. (Applause.) 


PRESIDENT LIVINGSTONE: We have with us a distinguished 
citizen of our State and of the Nation, who through some mis- 
understanding was not present with us on Tuesday as we ex- 
pected he would be, and I take great pleasure in introducing to 
you United States Senator Townsend, of Michigan. (Ap- 
plause. ) 


ADDRESS 


By Hon. CHartes E. Townsenp, U. 8. Senator from Michigan 
Mr. President, Members of the American Bankers’ Association, Ladies 
and Gentlemen: 


It was not your disappointment, but mine rather, that I was not 
with you on Tuesday. The President has stated that there was a 
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misunderstanding. Of course, I am bound to believe that it was not 


‘a misunderstanding on my part, but when I read in the newspapers 


on Wednesday morning that I had not even responded to the invitation 
that had been extended to me, I felt that at least I had not been 
courteous to the guests of Michigan who were here from most of the 
States in the Union. The invitation as it came to me was to speak 
to-day. Later I was called on the telephone and, as I understood 
it, requested to speak the day before. I did not understand that I 
was to be here on the 10th. I could have been here just as well. 
Knowing your President so well as I do, I am bound to believe that 
I must have misunderstood him. 

Now, Mr. President, as I said to you over the telephone, and as I 
say to the Convention now, I have no particular message to deliver to 
the bankers. 

I am deeply sensible not only of the honor which you have con- 
ferred upon me through your invitation to address you briefly, but also 
of the importance of this occasion. Ordinarily very little attention 
would be paid to what I might say to an association of bankers, and 
this would be most proper, for I am in no sense an authority on bank- 
ing, and it would seem almost presumptuous for me to participate 
prominently in the deliberations of men who, through long experience 
and close study, are familiar with every phase of finance, its history, 
its present condition, and its pressing future needs. But in this age 
of politics, when no matter of business or personal conduct and life 
are exempt as collateral from the demands of partisan politics and 
political necessities, a national legislator, and especially a United 
States Senator, speaks under the presumption of talking for political 
effect, and his statements are suppressed or exploited according as they 
are conservative or sensational. 

I have no great new scheme of finance to reveal to you, nor have 
I any magic cure for existing evils in our currency system, but I 
propose, during the few minutes which I shall occupy, to discuss some 
influences and conditions which affect banking, as a necessary part of 
our industrial life, but which affect also every other industry of the 
country, indeed which go to the peace, progress, and prosperity of the 
nation itself. 

At the outset permit me to say that I am not a pessimist. My 
stomach is usually in good order and my ambitions are not so over- 
mastering as to compel me to create issues for my personal use. 
Whatever intellect I may possess, whatever patriotism resides within 
my breast, permit me to see the certain, steady progress of the past 
and to view with hope and courage the years ahead. I do, however, 
recognize the great fact that this is a government of men, of men who 
are good and of men who are bad. Of men who are selfish and of men 


238 THIRTY-EIGHTH ANNUAL CONVENTION 


who are more altruistic. Of men who view organized government as 
a means for protecting themselves in their efforts to exploit other and 
weaker men for personal profit and favor. Of men also who believe 
that government, popular representative government, is instituted for 
the general welfare, for the weak as well as the strong, for the small 
as well as the great, for the masses as well as the classes. Out of 
the contest between these different kinds of men there has been evolved 
a sure and steady progress in popular government, and human rights 
and opportunities have been enlarged and safeguarded. If these assump- 
tions are begging the question then must it be so, for it seems to me 
they are so axiomatic that I shall not attempt to prove them. 

I am not complaining very bitterly at the work of the political vul- 
ture who thrives upon corruption, for although he is a most unpleasant 
creature he is a necessary scavenger, and while his cries are frequently 
out of all proportion to the size of the carcass, yet he generally has 
scented some carrion and to it the health officers of the government are 
attracted. A government founded on morality and justice, upon free 
schools and general intelligence, cannot be in permanent danger from 
the attacks of greed or selfishness or error. Indeed my faith is so 
strong in the eternal foundations of our republic that I have no fear 
that they will be undermined by any unworthy force either from within 
or from without. I am convinced, however, that our evolution is not 
so great nor so rapid as it might be, because of two classes of our 
people. One is the class popularly designated as “special interests” 
and the other is the class known as professional reformers. That 
these two classes do exist no student of affairs can fail to discover. 
The former in a measure furnishes the excuse for the latter. 

All men are not created with the same business foresight and insight. 
Circumstance is not a little influential in determining the -relative 
positions of men. We may object to calling this luck, and I confess 
I do not like the name, but I know of no better term for this some- 
thing which comes to some men, yet these exceptional cases but prove 
the rule that some men by nature are able to see and develop financial 
opportunities which others cannot see and accomplish. Some of these 
fortunate ones seem to believe that because they have special endow- 
ments they therefore should have special privileges and should be 
permitted to develop the natural resources of the country and to 
enjoy unrestricted operation in whatever field of enterprise they may 
enter, without regard to what the effect may be upon the less fortunate, 
upon those who lack the initiative, the capital, the brains, or the 
circumstance. They say that great things would not have been done 
without them, that the laborers dependent upon their capital and 
genius would not have been employed if these benefactors had not en- 
gaged in business, and that poverty and distress to millions are 
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averted because of their business ability, and that therefore they 
should be encouraged either by special legislation or by exemption 
from laws seeking to regulate them. In other words, they insist 
that they are benefactors to the masses, and should be encouraged 
to increase their business and their profits. I agree with many of 
their statements of fact, but I dissent from some of their conclusions 
and inferences. It is true that without genius and enterprise, with- 
out capital and credit many things which are now being done would 
not have been undertaken and accomplished at this time, but it is 
not true that this same genius and enterprise would have remained 
inactive and dormant if a strict accountabilty to the general welfare 
had been required. To the man of special ability and unusual genius 
real life is only experienced through the development of these qual- 
ities. He can no more remain inactive than can the river hesitate at 
the brink of the falls, and when once he feels that every opportunity 
which he sees, every resource which he develops, every enterprise which 
he makes to prosper, are to be held and used in such a manner that 
while he enjoys a great personal benefit, the general welfare in the 
large and true sense is also subserved, then and not till then is he 
approximating his greatest happiness and usefulness. Then and not 
till then will he render that reasonable service to the republic which 
is due from him as compensation for the protection afforded him by 
government. 

I want the widest and freest opportunity for individual and collective 
effort consistent with the common good, but the man of peculiar genius 
and foresight should recognize the fact that every personal and prop- 
erty right which he enjoys is his because of the guaranty of govern- 
ment, and that that government was established and is maintained for 
the general welfare, and any wrong which is inflicted by the fortunate upon 
the unfortunate, by the successful upon the unsuccessful, however 
philanthropic the professed motive may be, is as certainly wrong and 
quite as reprehensible as the mistaken efforts of the unsuccessful to 
take by force from the successful. 

I cannot agree with the proposition that it matters little that a few 
people acquire the wealth if these few keep the money in circulation; 
that the means of acquisition are not so important as the method of 
distribution. Wealth is a most useful agent or instrumentality in the 
work, growth, and development of a man or nation, but it is not an 
absolutely necessary factor. Men and nations have grown great and 
strong in poverty and adversity. Indeed the qualities which make for 
real progress and enduring greatness, individual and national, are char- 
acter and stability, and these are not the natural offsprings of wealth. 

Real wealth is the product of intelligence and labor. Intelligence 
or mental insight catches glimpses of engines, and automobiles, and 
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canals, and mines, and factories, and newspapers, and banks, and of 
the million other things which together make up material life, and 
then it directs labor to unfold them. This insight, may, I repeat, 
be the result of genius or circumstance, and it must be properly in- 
dulged. But the labor which unfolds them, and the consumers or users 
who make them valuable by furnishing a market for them, are factors 
in the governmental problem thus presented which must be considered. 
Government has to do with the relations of production and consump- 
tion, which comprehend, necessarily, transportation and financing. 
Can we say that the business or material opportunities of our republic 
exist either in connection with the country’s natural resources, which 
includes of necessity the service of the public with those resources, or 
else in relation to that broad, limitless, and intangible field wherein 
energy, genius, and enterprise may find the elements for minister- 
ing to the desires of men and women. One includes the necessities, 
the other the luxuries of life. It is true, of course, that these classes 
of resources are relative, for gradually yet surely the luxuries of 
yesterday are becoming the necessities of to-day, but to my mind there 
is a difference, and one that government can recognize. Coal, iron, 
copper, the precious metals, water power, natural gas, oil, timber, irri- 
gation possibilities, transportation facilities, all necessary means of 
communication, agricultural lands, especially those on the public do- 
main, food products, banking; all of these, and others which may sug- 
gest themselves to you, are in their nature vital to the very life, secur- 
ity, and progress of the people, and therefore it is important that 
there should not be monopoly of them or of any of them. It does 
make a difference to the masses, and therefore to the republic, whether 
a few shall acquire by any means, no matter how benevolent their 
intentions, these necessaries. They should be acquired lawfully and 
should be controlled so as to contribute to the general welfare. There 
is a test which can with some degree of exactness be relied upon to 
determine whether individual or corporate unrestricted control is dan- 
gerous or not, and that is this: Is it possible for such control to im- 
pose unnatural burdens upon the people? Can it produce a business 
panic? Is it possible to destroy business by stopping the financial 
circulating medium at its will or fancy? Can it control or stop pro- 
duction of a necessity of life? Can it arbitrarily impose artificial 
burdens upon the people which they must bear? If such control can 
be so exercised then surely the public is not being protected in those 
inalienable rights of life, liberty, and the pursuit of happiness which 
are supposed to attach to membership in the republic. 

On the other hand, greated latitude should be and can be given to 
individual and collective effort in matters which naturally contribute to 
the whims and fancies of the people and which are not necessities of 
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life. But even in this realm the operation should be honest. Our 
strength and perpetuity as a nation depends upon the patriotism 
and loyalty of our citizens to the government. Patriotism and loyalty 
are founded on respect and no intelligent people will respect a goy- 
ernment which tolerates unfairness or dishonesty. The equipage and 
livery of unworthy opulence are quite as discouraging to national 
loyalty as the flaunting of the red rag of anarchy. 

Business, big business, should ask for no special favors. It should 
ask only its rights, and it should never forget that with its rights go 
duties which are quite as imperative as are the privileges which it 
demands. 

The other class of our people who are retarding true progress are the 
professional reformers. They are found in almost every position in 
life. They frequently own a newspaper, or a magazine, and nothing 
in the publisher’s line is more profitable at this time than sensation- 
alism. Sometimes the professional reformer is found on the lecture 
platform, for his responsibilities rest lightly upon him and he believes 
that the people want the unusual rather than facts. Generally he is 
a politician and wants office and power. He creates issues, uncovers 
imperfections, and condemns real and imaginary wrongs. He is always 
short on definite and specific remedies, but long on denuneations. Not 
infrequently he is a political blackmailer and demands tribute from 
those he threatens. These professional reformers discourage the real 
progressive, for his sane and practical methods are overlooked in the 
gyrations of the spectacular faker, and the things of value which could 
and ought to be done are passed by as immaterial. But I am not 
hopeless, nor am I despondent. I believe that good will be the final 
goal of all these attacks. They are, as I have said, generally based 
upon some foundation of truth, and while the demands of the profes- 
sional reformer are out of all proportion to the real evil, and some- 
times more disastrous in their effects than the thing sought to be 
remedied, still the particular wrong is cured. When a boy I was 
sent into the wheat fields in the springtime to pull the red root from 
the grain. It was a noxious weed and should have been destroyed. 
In the spring when the wheat was small I could go over the field 
and remove the weed without injuring the grain. That was reform- 
ing the wheat field. Another way to have destroyed the red root, seed 
and branch, would have been to have waited until harvest time and 
then to have set fire to the grain. The weeds would have been de- 
stroyed and the fire and smoke would have attracted wide attention 
and the farmer would have been notorious as a radical reformer. He 
might have burned up his fences and set fire to his neighbor’s grain, 
The destruction of wheat might have brought poverty and hunger to 
himself and family, but he would surely have destroyed the red root. 
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The professional reformer is playing with fire. He plies the torch 
and in some places the fire wardens are insufficient to check the flames, 
and the good as well as the bad is destroyed, but in time the fire suffer- 
ers organize for safety, and out of disaster finally comes better and 
surer protection. 

You gentlemen are prominent and influential in the financial affairs 
of your country, you are identified with business in such a way that its 
success depends to no insignificant extent upon you. A responsibility 
far in excess of that which devolves upon men in other walks of life 
rests upon you. For some years in the world’s history, banking was 
not considered the most honorable calling, but now the people generally, 
and especially the most thoughtful and intelligent of them, recognize 
the great service which the honest banker renders to the commercial 
and industrial world. More and more he is coming to be the confiden- 
tial, safe, and indispensable adviser of the business man, and though 
now and then a banker goes wrong and defrauds his creditors and 
causes people to lose faith in the bank and the banker, yet the total loss 
from bankers’ faithlessness and corruption is infinitesimal compared 
with the whole confidence imposed and the real service he has rendered 
the public is immeasurable. 

Your great Association has it within its power to exert an uplifting 
influence on business generally which will do much to check the trend 
toward socialism and the disposition to turn to government ownership. 
That our currency system should be reformed there can be no doubt. 
That the bankers of the country are the best informed as to what our 
needs. actually are and as to what reforms should be adopted is equally 
clear to me. But I do not lose sight of the fact that the professional 
politician for a long time has found it seemingly popular to attack 
the banks, and while he has usually been a financial failure and has 
known nothing worth while of banking, yet he has condemned every 
scheme of reform which has been advanced, and his eloquence has been 
more potent with the people than his character and ability would seem 
to warrant. But you are not entirely blameless. You have been so 
busy making money for your stockholders that you have at times got 
out of touch with the great masses who never own stock in banks, but 
who are interested in the general welfare and who help to create that 
public sentiment which is at the foundation of all law and all gov- 
ernment. 

Mr. President, I reiterate, your organization represents a mighty 
influence which can be and ought to be used for the good of our 
country. You are in touch with its enterprises and can in a measure 
shape and direct them. Your power is great, and it should be, and 
I believe it generally is exerted for good. We have heard much of late 
of a money trust, and it has been charged that the great banking 
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interests are organizing to control arbitrarily the business of the coun- 
try. As a member of the Senate Committee which had hearings on 
this subject, I am compelled to admit that I was unable to discover 
any tangible evidence of such a condition, although I have no doubt 
of your necessary relation to business. It is close, confidential, and 
comprehensive, but I cannot bring myself to believe that bankers as a 
whole or through their organizations have lost sight of their great 
calling, viz. the conservation of the country’s finances for the protection 
and good of the people who make the deposits. It is of great impor- 
tance that the banker shall be able to pay his depositors, and to that 
end he must reinvest his deposits at a profit, but he must play no 
favorites, neither has he any right to speculate, as we commonly use 
the term, with the trust fund eutrusted to his keeping. If I could 
have my way, no man should be connected with any bank in charge 
of the bank’s funds who could not live upon his salary or who felt 
that it was right for him to “play the market.” And I would not 
permit a bank to engage in any business not connected with banking, 
excepting, of course, the temporary conduct of such business as the 
incident of forfeited securities placed upon it. Banking is a business 
in itself, and it should be restricted to its objects of incorporation. 

There are two kinds of business men which I believe should me of 
exceptionally high character and ability; bankers and newspaper pub- 
lishers. The former exercise a great influence on the business of the 
country, the latter on the intellectual, moral, and political life of the 
nation. No incompetent, unworthy, dishonest, vicious, or ignorant 
man should be connected with either. We are approaching the time, 
indeed we have now reached it, when fitness in all its broad qualities 
is being required of the banker. The time will come when he who edits 
and publishes a newspaper or magazine shall be morally and intellec- 
tually fit for that great responsibility. 

Gentlemen, I realize that this talk to experienced bankers will seem 
academic, and such no doubt it is, but 1 did not engage to talk tech- 
nically to you. The practical business man would hesitate to embark 
in the aeroplane which I have launched to-day, but if I have suggested 
to you the general idea which has come to me, viz.: the necessity for 
bankers in particular, and for business men generally, to recognize 
the obligation which rests upon them to serve the general welfare 
while serving themselves, I have accomplished my object. (Applause.) 


PRESIDENT LivineastonE: Unfinished Business is the next 
order on our program. Is there anything under this head? 

(No response. ) 

The next item on the program is Communications from Ex- 
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ecutive Council. There is nothing under this head, I under- 
stand. Resolutions is next in order. 


Mr. StepHENSON: I move that this Convention extend a 
cordial vote of thanks to Hon. Chase 8. Osborn, Hon. Robert 
W. Bonynge, Hon. Charles E. Townsend, Hon. Charles A. 
Conant, Dr. Bradford Knapp; and to Hiram Walker & Sons, 
Burroughs Adding Machine Company, George J. Reindell Fur- 
niture Company, Underwood Typewriter Company, to the mem- 
bers of the press, the reporters, and newspapers of the City of 
Detroit; to the Associated Banks of Detroit, the Packard Mo- 
tor Car Company for their courtesy extended in sending their 
band to play for us this afternoon, and to the citizens generally 
of Detroit who have extended cordial, delightful hospitality and 
courtesies to us and have made this a gala week for the members 
of the American Bankers’ Association during our sojourn in 
this city. (Applause.) 

The resolution was variously seconded. 


PRESIDENT LIVINGSTONE: Gentlemen, you have heard the 
resolution expressive of the thanks of the Convention to the 
guests of the Association who have delivered addresses and to 
the banks and individuals who have extended courtesies to us. 
All in favor of the adoption of the resolution will manifest it 
by rising. The resolution is unanimously adopted. 


Mr. Joun F. SEELEY, of Caro, Mich.: Mr. President, are we 
still under the head of resolutions ? 


PRESIDENT LIVINGSTONE: Yes, sir. 
Mr. SreLry: I have a resolution that I desire to offer. 


PRESIDENT LivINGSTONE: Resolutions that do not come 
reported out from a committee cannot be entertained unless 
with the permission of the Convention by a two-third vote. 


Mr. Sretey: I ask unanimous consent to present the resolu- 
tion. 


Mr. Hunt: I object. 
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PRESIDENT LivinestonE: ‘The Chair has no parliamentary 
right to permit the introduction of the resolution, but as a 
matter of courtesy will permit the gentleman to read it. 


Mr. Joun T. Dismuxss, of St. Augustine, Fla.: I rise to 
the point of order that the Chair cannot even entertain the 
resolution as a matter of courtesy when objection has been made, 
and objection was made by a gentleman on my right. 


PRESIDENT Livinestone: ‘Then the Chair is compelled to 
sustain the point of order. 


Mr. Srretey: The reason I ask leave to read the resolution 
is so that it may get before the Executive Council now and not 
delayed for a year. 


Mr. W. G. Evens, of Chicago, Ill.: I move that unanimous 
consent be given for the gentleman to read his resolution. 


Mr. W. W. Croup, of Baltimore, Md.: I second that motion. 
Mr. Dismuxrs: I move to lay the resolution on the table. 
Mr. Hunt: I second the motion. 


PRESIDENT LIVINGSTONE: It has been moved, and the mo- 
tion is supported to lay this resolution on the table, and that 
is the first question that we will vote on. All in favor of laying 
the resolution on the table will say aye; opposed, no. 

The motion to lay the resolution on the table is lost. 

The question now recurs on the motion made by Mr. Edens, 
to permit the reading of the resolution. All in favor of that 
motion will say aye; all opposed, no. 

The motion is carried and the gentleman from Michigan may 
read his resolution. 


Mr. SEELEY: Gentlemen, I thank you. I have had this 
matter under consideration for over a year and it had come to a 
point where 


PRESIDENT LIVINGSTONE (interposing): The gentleman from 
Michigan will proceed to read his resolution. 
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Mr. Sestey: All right, sir. The resolution is as follows: 


Whereas, The bank note or currency now in use, as printed with 
large or distinctive figures on both the back and face, and causing 
the people to count their money from the back as well as the 
face, and 

Whereas, The 26,000 smaller banks of our country are put to 
the patience-trying experience of rearranging much of their cus- 
tomers’ currency offered for deposit or for the payment of notes, 
and 

Whereas, At no time in our history could relief from this old 
time consuming currency be had than at the present time. 

Therefore, Be it Resolved, that the Secretary of this Association 
be directed to write to the Secretary of the United States Treas- 
ury—Mr. McVeagh—recommending that the large denominational 
numbers be printed upon the face only of the proposed new issue 
of Government and National bank notes. 


I move the adoption of this resolution. 


PRESIDENT LIVINGSTONE: Is not this the resolution that 
was offered on Tuesday and referred to the Executive Council ? 


Mr. SEELEY: I beg to say that this resolution has not been 
introduced before. é 


Mr. R. E. James, of Easton, Pa.: Unless this resolution has 
been reported out from the Executive Council it cannot be 
considered by the Convention. Now, the gentleman has been 
accorded: the courtesy of reading his resolution, but the resolu- 
tion cannot be considered and acted upon by the Convention 
if objection is made, and I heard some gentleman here object; 
it cannot be considered by the Convention except by a two- 
third vote, but it must go to the Executive Council. 


PRESIDENT LIvINGSTONE: Does the gentleman from Penn- 
sylvania make that point of order? 

Mr. James: I do, sir. 

Prestpent Livinestone: The Chair sustains the point of 
order. Now, are there any other resolutions? 

GENERAL SECRETARY FarnswortH: ‘There is a resolution 
which was submitted to the Executive Council by William R. 
Creer, President of the Cleveland Savings and Loan Company, 
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of Cleveland, Ohio, and reported out from the Executive Coun- 
cil, and which resolution reads as follows: 


Whereas, The annual reports of the Postmaster-General for fiscal 
years ending June 30, 1910, and 1911, show that first-class (letter) 
mail, produced in the first of these two years a profit of over 
$58,000,000, and in the second (the current year), a profit of 
more than $62,000,000, which sums were entirely absorbed by the 
losses incurred in handling other classes of mail at less than cost 
of service; 

Therefore, Be 1t Resolved, By the American Bankers’ Associa- 
tion, that all users of letter postage should be accorded a one-cent 
rate for the ordinary letter with as little delay as possible. 


Mr. Creer: I move the adoption of that resolution. 
Mr. Evens: I second it. 


PRESIDENT LivinestonEe: It has been moved and seconded 
that the resolution just read be adopted. Are there any re- 
marks? ; 


Mr. Creer: I know that the gentlemen of the Convention 
are in a hurry to get away, but I would lke to speak briefly 
on this resolution. As it states, in the past two years the 
profit on first-class postage has been more than $50,000,000 in 
one year, and in another year over $60,000,000. Now, in the 
last year the loss on second-class mail matter was $66,000,000, 
and it is growing greater every year. One pertinent fact will 
explain the reason. The large majority of publications that 
seek entrance under the second-class rating of one cent per 
pound are nothing but advertising schemes in disguise, and that 
portion of the publication which is other than advertising is in 
the large majority of instances devoid of literary ability or 
educational value, and so far as the youth of the land are con- 
cerned it would be much better that it were buried in the deep 
sea than ever perused. 

The second-class mail matter constitutes 63 per cent. of the 
tonnage of all mail matter moved, yet it only pays 4 per cent. 
of the annual revenue of the post office department. The little 
postal card turned into the post office treasury last year $18,- 
000,000. They weighed 10,000,000 pounds. The second-class 
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mail matter turned in, in revenue to the post office department, 
$9,000,000, and it weighed 953,000,000 pounds. We were en- 
tertained and enlightened this morning on farm development 
and we were told that Congress had made an appropriation of 
$450,000 to put instructors in the field to teach up-to-date farm- 
ing. If the money gained in profit to the post office depart- 
ment in the last ten years had been used for that purpose, a 
farming instructor could have been placed in every county of 
the United States, and with a ship subsidy used out of the same 
funds the American flag could have been put in every port in 
the world. 

The post office department is in favor of this plan, and the 
President of the United States has declared himself also in 
favor of it. We ask for an adjustment. We do not want any 
lopsided arrangement made, but we want “Jones to pay the 
freight.” We want to pay for our first-class mail matter all 
that it costs the Government to move it, and we ask that the 
other fellow be made to pay what it costs the Government to 
move his second-class mail matter. Why, gentlemen, it is a 
matter of some little humor when you reflect that if you wish 
to mail a copy of the Holy Scriptures it will cost you eight 
cents, whereas the “Philistines” can be mailed for one cent. 
(Laughter. ) 

PRESIDENT LIVINGSTONE: Are you ready for the question on 
this resolution. If so, all in favor of its adoption will say aye; 
opposed, no. The motion is carried and the resolution is 
adopted. 

We now come to the report of the Committee on Nominations. 


REPORT OF THE NOMINATING COMMITTEE 


J. W. WHEELER, Chairman 


For PRESIDENT 
Cuartes H. Hurrie, President Third National Bank, St. Louis, Mo. 


For First VIcr-PRESIDENT 
ArTHUR REYNOLDS, President Des Moines National Bank, Des Moines, 
Iowa. 
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For Vicr-PRESIDENTS FOR THE DirFeRENtT STATES AS NOMINATED AT 
CONVENTIONS OF THE STATE ASSOCIATIONS AND CERTIFIED TO THIS 
ASSOCIATION BY THE SECRETARIES THEREOF: 

ALABAMA: EuGENE F. ENSLEN, President Jefferson County Savings 
Bank, Birmingham. 

ARKANSAS: StTuART WILSON, Cashier State National Bank, Texar- 
kana. 

CALIFoRNIA: C. W. Busu, President Bank of Yolo, Woodland. 

CotorApo: Cuas. 8S. Hauenwout, Cashier First National Bank, Den- 
ver. 

ConNEcricutT: C. Lestiz Hopxins, Cashier First National Bank, Nor- 
wich. 

District or CoLUMBIA: GrorRGE W. WuitTeE, President National Metro- 
politan Bank, Washington. 

FLorIpA: BAINBRIDGE RICHARDSON, President Germania Bank, Jack- 
sonville. 

GrorciA: E. A. PenpLeTon, Cashier National Exchange Bank, Au- 
gusta. 

Ipano: G, E. Bowerman, President First National Bank, St. Anthony. 

*I~LInoris: H. E. Orr, Vice-President National City Bank, Chicago. 

*INDIANA: J. C. JOHNSON, Vice-President Citizens National Bank, 
Evansville. 

Towa: B. B. CrarK, President Red Oak National Bank, Red Oak. 

Kansas: C. N. Prouty, Cashier Exchange State’ Bank, Kansas City. 

*Kentucky: J. W. Srott, President Lexington National Bank, Lex- 
ington. 

Lovuistana: J. H. Furron, President Commercial National Bank, New 
Orleans. 

Maine: Sumner C. Parcuer, Cashier York National Bank, Saco. 

Maryntanp: Wirriam J. CHAPMAN, Vice-President Maryland National 
Bank, Baltimore. 

MASSACHUSETTS: FRANK A. Drury, President Merchants National 

Bank, Worcester. 

Micuican: Vernon T. Barger, President Home Savings Bank, Kala- 

mazoo. 

Minnesota: W. H. Purnam, President Bank of Pierce, Simmons & 

Company, Red Wing. 

Mississipp1: O. Newron, JR., President Jackson Bank, Jackson. 

Missouri: C. C. Evans, Secretary-Treasurer Sedalia Trust Company, 
Sedalia. 
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Montana: (C. CG. SwinBuRNE, Cashier Daly Bank & Trust Company. 
Butte. 

NEBRASKA: L. P. Sornson, Cashier The Pioneer Bank, Eustis. 

New Jersey: Harry Conarp, Cashier First National Bank, Perth 
Amboy. 

New York: Braprorp RuopeEs, President First National Bank, Ma- 
maroneck. 


Nort CAROLINA: W. C. WinkINSON, Cashier Merchants & Farmers 
National Bank, Charlotte. 


Nort Daxora: J. J. Eartry, Cashier Bank of Valley City, Valley 


City. 
Onto: P. W. Huntineron, President Huntington National Bank, Co- 
lumbus. 


OKLAHOMA: G. D. Davis, Cashier National Bank of Claremore, Clare- 
more. : 

OrEcon: J. H. ALBERT, President Capital National Bank, Salem. 

PENNSYLVANIA: W. F. WeEstTon, President Kane Bank & Trust Com- 
pany, Kane. 

SoutH Carottna: E. P. Gricr, Cashier Peoples National Bank, 
Charleston. 

SoutH Daxota: W. E. Srevens, President State Banking & Trust 
Co., Sioux Falls. 

TENNESSEE: JI. B. Tigrert, Cashier Union Bank & Trust Co., Jackson. 

Texas: WiniiAM R. Hampy, President Citizens Bank & Trust Co., 
Austin. 

VIRGINIA: JULIEN H. Hitt, Cashier National State & City Bank, 
Richmond. 

WasHincton: M. F. Backus, President National Bank of Commerce, 
Seattle. 

West VIRGINIA: Epwin Mann, President First National Bank, Blue- 
field. 


Wisconstn: E, A. Dow, President State Bank of Plymouth, Plym- 
outh. 


For VIcE-PRESIDENTS FOR THE DIFFERENT STATES AND TERRITORIES 
WHERE THE MEMBERSHIP IN THE AMERICAN BANKERS’ ASSOCIATION 
Is Less THAN ONE HUNDRED: 


ALASKA: C, J. Hurry, President American Bank of Alaska, Fair- 
banks. 


ARIZONA: J. G. SPANGLER, Cashier Mesa City Bank, Mesa City. 
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DELAWARE: JouN S. RossELt, Vice-President Security Trust & Safe 
Deposit Co., Wilmington. 


Nevapa: F. M. Ler, Vice-President Nixon National Bank, Reno. 
New Hampsuirne: F, W. Sawyer, Vice-President and Cashier Souhe- 


gan National Bank, Milford. 


New Mexico: C. N. Briackwett, President First National Bank, 
Raton. 


Ruopre Is~tAnp: Gov. ARAM J. Poruirr, President Union Trust Co., 
Providence. 


Uran: W. S. MocCornicx, of McCornick & Co., Bankers, Salt Lake 
City. 

VERMONT: ARTHUR G. Haton, Cashier First National Bank, Mont- 
pelier. 


Wyomine: H. B. Henperson, Cashier Wyoming Trust & Savings 
Bank, Cheyenne. 


Canapa: H. §. Hox, President The Royal Bank of Canada, Mon- 
treal. 

Cupa: J. A. GonzALES LANuzA, President Trust Company of Cuba, 
Havana. 

Hawaii: OC, C. Kennepy, President First Bank of Hilo, Ltd., Hilo. 


Isue or Pines: E. L. Kennepy, President National Bank & Trust 
Co., Neuva Gerona. 


PHILIPPINE ISLANDS: JoHN 8S. Horp, President Bank of Philippine 
Islands, Manila. 


Porto Rico: C. S. MacDonatp, Manager Royal Bank of Canada, 
Ponce. 


Mexico: H. H. Hanson, Manager International Banking Corporation, 
Mexico City. 


For MEMBERS oF THE EXECUTIVE CoUNCIL AS NOMINATED AT CoN- 
VENTIONS oF STATE ASSOCIATIONS AND CERTIFIED TO THIS ASSoO- 
CIATION BY THE SECRETARIES THEREOF: 


For Two YEARS 
Wisconsin: F. J. Carr, President Bank of Hudson, Hudson. 


For THrree YEARS 


GrorciaA: JosepH A. McCorp, Vice-President Third National Bank, 
Atlanta. 
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IpauHo: J. E, CLinton, JR., Vice-President Boise City National Bank, 
Boise. 


*I~~Inois: Epcar EH. Crastrer, Vice-President F. G. Farrell & Co., 


Jacksonville. ‘ 
W. T. Fenron, Vice-President National Bank of the Republic, Chi- 
cago. j 
*INDIANA: JosEpH R. Voris, President Citizens National Bank, Bed- 
ford. 
Iowa: H. M. Carpenter, President Monticello State Bank, Monti- 
cello. 


Kansas: E. E, Amus, Vice-President Central National Bank, Topeka. 
Maine: E. S. Kennarp, Cashier Rumford National Bank, Rumford. 
MASSACHUSETTS: DowniE D. Muir, Vice-President First National 


Bank, Boston. 
WiLutiAmM A. MACKIE, Cashier First National Bank, New Bedford. 
MicuigAN: Dupiey E. Waters, Chairman of the Board, Grand Rap- 
ids National City Bank, Grand Rapids. 
MINNESOTA: JOSEPH CHAPMAN, JR., Vice-President Northwestern 
National Bank, Minneapolis. 
Missouri: J.S. CALFE®, Cashier Mechanics-American National Bank, 
St. Louis. 
A. D. BucKNER, Cashier Paris National Bank, Paris. 
NEBRASKA: W. H. Bucnoxz, Vice-President Omaha National Bank, 
Omaha, 


New Jersry: H. G. Parker, President National Bank of New Jersey, 
New Brunswick. 


New York: WaAtter H. Bennert, Vice-President American Exchange 
National Bank, New York. 


PENNSYLVANIA; JD, C. Wits, Cashier Diamond National Bank, Pitts- 
burgh. 


TENNESSEE: J. L. Hurron, President Phenix National Bank, Colum- 
bia. 
D. M. ArmsrroneG, Cashier Commercial Trust & Savings Bank, Mem- 
phis. 
Texas: W. F. McCates, President West Texas Bank & Trust Co., 
San Antonio. 
Wasuineton: W. D. Vincent, Cashier Old National Bank, Spokane. 


Wisconsin: EE, M. Wine, Vice-President Batavian National Bank, La 
Crosse. 
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For MEMBER OF THE EXECUTIVE CoUNCIL REPRESENTING THE TRUST 
CoMPANY SECTION 


Ratepu W. Curier, Chairman; President Hartford Trust Co., Hartford, 
Conn. 


For MEMBER OF THE EXECUTIVE CoUNCIL REPRESENTING THE SAVINGS 
BANK SECTION 


Wm. E. Knox, Chairman; Comptroller Bowery Savings Bank, New 
ork Ninny. 


For MEMBER OF THE EXECUTIVE CoUNCIL REPRESENTING THE CLEARING 
Hovust SECTION 


A. O. Witson, Chairman; Vice-President State National Bank, St. 
Louis, Mo. 


For MEMBER OF THE EXECUTIVE COUNCIL REPRESENTING THE AMERICAN 
INSTITUTE OF BANKING SECTION 


F, A. CRANDALL, Chairman; Vice-President National City Bank, Chi- 
cago, Ill. 


For MEMBER OF THE EXECUTIVE COUNCIL REPRESENTING THE STATE 
SECRETARIES’ SECTION 


W. C. McFappen, President; Vice-President Commercial Bank, Fargo, 
N. D. 


Nominations for the States that have been starred (*) (Illinois, 
Indiana, and Kentucky) were as a result of action taken by members 
in attendance at this convention as their respective conventions will 
not be held until after this convention. 


I move the adoption of the report. 


PRESIDENT LIVINGSTONE: A motion that the rules be sus- 
pended and the report adopted would be in order. 


Mr. Evens: I move that the rules be suspended and that 
the report of the Nominating Committee be adopted. 


Mr. JoseEpH CHAPMAN, of Minnesota: I second the motion. 


PRESIDENT LivinGsTonE: All in favor of the motion will say 
aye; opposed, no. 

The motion prevails and the report of the Committee is 
adopted. (Applause.) 


ce 
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It affords me very great pleasure to present the President- 
elect; and you will permit me to say that while the Association 
thus honors him it has honored itself by electing a man who will 
ever have the interest of bankers at heart and who ever stands 
willing to give the very best that is in him for the advancement 
of the American Bankers’ Association. 

(Applause and cheers greeted the President-elect as he 
stepped forward.) 


PRESIDENT-ELEct Hurtig: Members of the American Bank- 
ers’ Association, I thank you with all my heart for the honor 
you have conferred upon me. The financial and commercial 
welfare of this country is largely centered in the hands of you 
who make up the membership of this organization, and to 
properly discharge the duties of the position with which you 
have favored me will be my greatest ambition. The American 
Bankers’ Association is committed to certain important work, 
and we will lend our best efforts to successfully carry it out. 
Special attention will be directed to securing federal legislation 
in the matter of banking and currency reform. Ii is the im- 
mediate business of the bankers of this country to secure the 
passage of laws that will Keep our banking and industrial affairs 
in a normal and healthy condition. We must not follow others; 
we must lead. (Applause.) 

What is the further pleasure of the Convention? 


Mr. W. W. Hoxton, St. Louis, Mo.: I have the honor, sir, 
to hand you this token in behalf of those who rejoice in your 
elevation to the Presidency of the American Bankers’ Associa- 
tion. In behalf of those of your own home, those who know 
you best, I present this loving cup. (Applause.) 

The gift was placed upon a table. 

PRESIDENT-ELEcT Huttie: Mr. Hoxton, this is indeed a 
surprise. It almost gives me stage fright. All I can say is | 
that I appreciate the gift of my home friends very dearly. I | 
take pride in my presidency of the Third National Bank of St. « 
Louis, but my greatest asset I hold to be the friendship, the | 
manifestation of which this beautiful gift is, and another ex- 
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pression of which has come come from this Convention in elect- 
ing me to the Presidency of this Association. 
Calls were made for Vice-President-Hlect Reynolds. 


PRESIDENT-ELect Hurria: I present the Vice-President- 
Elect, Mr. Arthur Reynolds. (Applause.) 


Vicn-PRESIDENT-ELECT ReyNnotps: While I deeply appreciate 
the compliment paid me in selecting me as Vice-President for 
the ensuing year I esteem very much more the continued con- 
fidence of my fellow bankers. In the various undertakings of 
this Association with which I have been connected I have en- 
deavored to give the very best that was in me, and I pledge you 
that for the work that lies before me during my term of office I 
will continue along the same line. (Applause.) 


Mr. F. O. Warts: It is a custom in the American Bankers’ 
Association upon the retirement of one of its officers to present 
to him a fitting testimonial of the love and confidence that he 
has inspired in the members. It has been my pleasure during 
a period of three years to have stood shoulder to shoulder with 
the man who has now laid down the gavel, and, therefore, I am 
in a position to say of him that whether as Chairman of the 
Executive Council, Vice-President, and President, he has ever 
measured up to the utmost demands made upon the incumbency 
of his high office. (Applause.) Commodore Livingstone, on 
behalf of the American Bankers’ Association, I present you this 
chest of silver. (Applause.) 

A large chest of silver was then displayed upon the platform. 


RetiriInc PresipentT Livinestone: I do not think I have 
hay fever, but I have something which pretty nearly brings 
the tears. Among the anxieties of life which come to each and 
all of us, it is the bright spots that make life endurable, and I 
have been honored more than I have deserved. When I was 
elected President of this Association, to say that I appreciated 
it is beyond the bounds of my vocabulary to express. Now I 
have had the honor of helping to entertain you in my home 
city, the city where I have lived from boyhood; and I hope, 
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Providence permitting, that I will have an opportunity to meet 
with you many times in the future. I remember hearing the 
lamented McKinley say that the sweetest flowers that bloom 
were those that grew over the garden wall of politics. While 
there are no politics, in that sense, in the American Bankers’ 
Association, yet in this busy, competitive world of ours it would 
be astonishing if sometimes there were not more or less fric- 
tion; but I am frank to say, beginning to look the twilight 
hour in the face and not unmindful of that fact, that I have 
been associated with a great many men in my life engaged in 
different vocations, but I have never been associated with a 
body of men that had more of the milk of human kindness in 
their make-up than our bankers. 

Gentlemen, again and again I thank you from the depths of 
my heart, and I assure you that I shall ever cherish the mem- 
ories associated with this beautiful gift. (Applause.) 


Mr. George M. Reynoups: Mr. Livingstone, believing as 1 
do that there comes a time in the life of every man when he 
lives more in the memories of the past than in anticipations 
for the future, and at the same time hoping that it may be 
many years before you will reach that stage, still, in order that 
there may be something come to you later on when you have 
completed this magnificent new building that you are erecting 
for your bank’s home, and when you are occupying your own 
private office in that building, so that you may hang it upon 
the wall, on behalf of the American Bankers’ Association I 
present to you this emblem of your office as President of this 
Association. I trust that in the future, as you sit in meditation 
in your home or in your office, that your mind will recur with 
pleasure to the memory of the days when you were so actively 
connected with this Association. (Presenting emblem.) 


Mr. Livinestone: Mr. Reynolds and gentlemen, some poet 
has said, “When time, which steals our years away, shall steal 
our pleasures too, the memory of the past remains, and half 
our joys renews.” I assure you that that pleasure will be ever 
mine. (Applause.) 


STAN 
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GENERAL SECRETARY Farnsworti: Before the Convention 
adjourns I desire to state that I have received a letter of greet- 
ing from the National Association of Real Estate Exchanges, 
which reads as follows: 


NATIONAL ASSOCIATION OF REAL ESTATE EXCHANGES 
OFFICE OF EXECUTIVE SECRETARY 
ANDRUS BUILDING 
MINNEAPOLIS, September 6, 1912. 
Mr, F. E. Farnsworth, Secretary 
American Bankers’ Association, Detroit, Mich. 

DEAR Sir: On behalf of the officers of the National Association of 
Real Estate Exchanges, and the seventy-two Real Estate Boards, with 
5,500 active real estate men composing them, I extend hearty greetings 
to the American Bankers’ Association, in convention assembled, in’ the 
beautiful city of Detroit, “where life is worth living.” 

We admit that your organization is an inspiration to us in the 
development of our own, and you are therefore yielding a greater influ- 
ence than you perhaps realize. 

The interests of the two organizations being quite closely related, 
leads us to hope that your great Association may have continued suc- 
cess and prosperity. With very kindest regards, J am 

Yours very truly, 
T. S. INGERSOLL, 
Haecutive Secretary. 


I desire to give notice that immediately upon the close of 
this Convention the Executive Council will meet on the Con- 
vention Hall floor of the Hotel Pontchartrain. 

Presipent Hurrie: If there is no further business to come 
before the Convention, a motion to adjourn would be in order. 


Mr. F. W. Hyper, of Jamestown, N. Y.: I move that the 
Convention do now adjourn without date. 


Mr. R. W. Currier, of Hartford, Conn.: I second the 
motion. 

Presippent Hurrig: All in favor of adjourning will mani- 
fest it by saying aye; opposed, no. The motion is carried, and 
I declare the Convention adjourned without date. 
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PROCEEDINGS OF-THE SEVENTEENTH 
ANNUAL MEETING 


TRUST COMPANY SECTION 
AMERICAN BANKERS’ ASSOCIATION 


AT 
DETROIT, MICHIGAN 


WEDNESDAY AND THURSDAY MORNINGS 
SEPTEMBER ELEVENTH AND TWELFTH 
NINETEEN HUNDRED TWELVE 


EDITED BY 
PHILIP S. BABCOCK 


SECRETARY 
TRUST COMPANY SECTION, AMERICAN BANKERS’ ASSOCIATION 


1912 


BY-LAWS 


TRUST COMPANY SECTION 


Secrion 1. The administration of the affairs of the Section shall be 
vested in a President and a First Vice-President of the Section and an 
Executive Committee. From each State from which there shall be at 
the time of an annual meeting five trust companies which are members 
of the American Bankers’ Association there shall be elected a Vice- 
President of the Section. Any State having less than five trust com- 
panies, all of which are members of this Section, shall be entitled to a 
Vice-President. In States having Trust Company Associations, a Vice- 
President of the Trust Company Section of the American Bankers’ 
Association shall be nominated and elected at the annual convention of 
such State Association. Such election shall be certified by the Secre- 
tary of the State Association to the Secretary of the Trust Company 
Section. 

In States not having a separate trust company organization, but 
having a State Bankers’ Association, a Vice-President shall be elected 
by a majority vote of trust company representatives, whose companies 
are themselves members of the Trust Company Section of the American 
Bankers’ Association, in attendance at the Annual Convention of the 
State Bankers’ Association. Such election shall be reported to the State 
Convention. Certification of such election shall be forwarded to the 
Secretary of the Trust Company Section by the Secretary of the State 
Bankers’ Association within a reasonable time after said Convention. 

Where a Vice-President for any State has not been named in either 
of the above ways the election of such Vice-Presidents shall be left to 
the executive officers of the Trust Company Section. 

The time of office of the State Vice-President shall begin at the time 
of the next annual convention of the Trust Company Section following 
such election, and shall continue until the election of his successor. 

The Vice-Presidents of the Section shall be invited to attend the meet- 
ings of the Executive Committee and shall generally act in an advisory 
capacity to the Executive Committee, but shall not be entitled to vote. 
The Executive Committee shall consist of fifteen members in addition to 
the President and First Vice-President, who shall be e#-officio members 
of such Executive Committee, and ex-Presidents, if still members of the 
Association, shall also be members’ ew-officio for three years after the 
expiration of their term of office. 
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The President, First Vice-President and members of the Executive 
Committee shall serve until their successors shall be chosen or appointed, 
but shall not be eligible for re-election for the period of one year after 
the expiration of their respective terms of office. 

The Executive Committee shall elect its own Chairman, from among 
its members, and shall also select a Secretary of the Section, who may 
or may not be a member of the Section. 

The Executive Committee shall, as soon as may be after its organiza- 
tion, divide itself by ballot into three classes of equal number, desig- 
nated as the first, second and third class, of which the first class shall 
remain in office one year, the second class two years and the third class 


’ three years, and at each annual election members of the Executive 


Committee shall be elected for a term of three years to fill the vacancies 
created by the retiring class. 

The Executive Committee shall have power to fill vacancies until the 
next annual meeting, and may adopt all necessary rules for the business 
of the Section. 
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OFFICERS OF THE 
TRUST COMPANY SECTION 


AMERICAN BANKERS’ ASSOCIATION 


1912-1913 


PRESIDENT: 


WILLIAM C. POILLON, 
Vice-President Bankers Trust Company, New York, N. Y. 


FIRST VICE-PRESIDENT: 


Hera GORE. 
President Cleveland Trust Company, Cleveland, Ohio. 


CHAIRMAN EXECUTIVE COMMITTEE: 


RALPH W. CUTLER, 
President Hartford Trust Company, Hartford, Conn. 


SECRETARY: 


PHILIP 8. BABCOCK, 
5 Nassau Street, New York City. 
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EXECUTIVE COMMITTEE 


MermMBeErRS Ex-OFFIcio: 


F. H. Frirs, President Wachovia Bank & Trust Company, Winston- 
Salem, N. C. : 

Otiver C. FULLER, President Wisconsin Trust Company, Milwaukee, Wis. 

H. P. McIntosu, President Guardian Savings and Trust Co., Cleveland, 
Ohio. 

(Term Exprrine 1913) 

J. C. DRAKE, President Los Angeles Trust & Savings Bank, Los Angeles, 

Cal. 


C. O. Patou, Vice-President Security Trust Company, Detroit, Mich. 
E. Eimer Foye, Vice-President Old Colony Trust Company, Boston, 


Mass. 
Isaac H. Orr, Trust Officer St. Louis Union Trust Company, St. 
Louis, Mo. 


Rartpeu W. CutTier, President Hartford Trust Company, Hartford, Conn. 


(TERM Exprrine 1914) 


Lynn H. DinxIns, President Interstate Trust & Banking Company, 
New Orleans, La. 

A. J. HEMPHILL, President Guaranty Trust Company, New York, N. Y. 

P. C. KaAurrMan, Vice-President Fidelity Trust Company, Tacoma, 
Wash. 

Sotomon A. Smiru, Vice-President Northern Trust Company, Chicago, III. 

Joun H. Mason, Vice-President Commercial Trust Company, Philadel- 
phia, Pa. : 


(TERM Exprrine 1915) 


UzanL H. McCarter, President Fidelity Trust Company, Newark, N. J. 

Joun W. PLATTEN, President United States Mortgage & Trust Com- 
pany, New York, N. Y. 

EK. D. Hurzert, Vice-President Merchants Loan & Trust Company, Chi- 
cago, Ill. 

Sam W. ReysBurn, President Union Trust Company, Little Rock, Ark. 

HerBert A. RHOADES, President Dorchester Trust Company, Boston, 
Mass. 


COMMITTEE ON LEGISLATION 


F. H. Fries, President Wachovia Bank & Trust Company, Winston- 
Salem, N. C., Chairman. 

Witt1AM C. Portion, Vice-President Bankers Trust Company, New 
Works Ney: 

F. H. Gorr, President Cleveland Trust Company, Cleveland, Ohio. 

OLIvEeR C. FULLER, President Wisconsin Trust Company, Milwaukee, Wis. 

RatpH W. CuTier, President Hartford Trust Company, Hartford, Conn. 


COMMITTEE ON PROTECTIVE LAWS 


Lynn H. Dinxins, President Interstate Trust & Banking Company, 
New Orleans, La., Chairman. 

Sam W. ReEyBuRN, President Union Trust Company, Little Rock, Ark. 

P. C. Kaurrman, Second Vice-President Fidelity Trust Company, 
Tacoma, Wash. 

Herbert A. RHOADES, President Dorchester Trust Company, Boston, 
Mass. 

E. D. Huvperr, Vice-President Merchants Loan & Trust Company, Chi- 
cago, Ill. 
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VICE-PRESIDENTS 


ALABAMA: C, M. WILLIAMSON, Cashier American Trust & Savings Bank, 
Birmingham. 

ARIzonA: N, E. PLumer, President Southern Arizona Bank & Trust 
Company, Tueson. 
ARKANSAS: W. L. Heminaway, Vice-President Mercantile Trust Com- 
pany, Little Rock. ; 
CALIFORNIA: I. W. Herrman, Jr., President Union Trust Company, 
San Francisco. 

CoLorADO: THEODORE G. SmirH, Vice-President International Trust 
Company, Denver. 

. Connecticut: R. La Morrr RussEety, Treasurer Manchester Trust 
Company, South Manchester. 

DELAWARE: 8. D. TownseEnp, Vice-President Wilmington Trust Com- 
pany, Wilmington. 

DISTRICT OF COLUMBIA: CHARLES J. Bett, President American Se- 
eurity & Trust Company, Washington. 

FLorIDA: HeENRyY G. ArrD, Vice-President Guaranty Trust & Savings 
Bank, Jacksonville. ' 

GxEorGIA: E. Wooprurr, President Trust Company of Georgia, Atlanta. 

InzrNoIs: Lucius Trrer, President Chicago Savings Bank & Trust 
Company, Chicago. 

INDIANA: JOHN H. Horzipay, President Union Trust Company, Indian- 


apolis. 

Jowa: JAmrEs F. Toy, President Farmers Loan & Trust Company, Sioux 
City. 

Kentucky: Joun Srites, Vice-President Louisville Trust Company, 
Louisville. 


Louistana: L. M. Poor, Vice-President Hibernia Bank & Trust Com- 
pany, New Orleans. 

Maine: H. W. Cusuman, President Merrill Trust Company, Bangor. 

MaryLanp: M. H. Grare, Assistant Treasurer Continental Trust Com- 

pany, Baltimore: ; 

MAssacuuserts: CHARLES H. Kerru, Vice-President Franklin County 

Trust Company, Greenfield. 

Mricwican: Frank W. Buair, President Union Trust Company, Detroit. 

Minnesota: J. W. WukeEvErR, President Capital Trust Company, St. 

Paul. 

Mississrepr: W. M. ANDERSON, President Merchants Bank & Trust Com- 


pany, Jackson. 
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Missourt: THORNTON CooKE, Vice-President Fidelity Trust Company, 
Kansas City. 

Montana: C. C. SwinporNE, Treasurer and Secretary Daly Bank & 
Trust Company, Butte. 

Nepraska: R. ©. Peters, President Peters Trust Company, Omaha. 

New Jersey: J. Herpert. Case, Vice-President Plainfield Trust Com- 
pany, Plainfield. 

New York: W. B. Carpozo, Vice-President Farmers’ Loan & Trust 
Company, New York. 

Norra Caronina: Josern G. Brown, Vice-President Raleigh Savings 
Bank & Trust Company, Raleigh. 

Ouio: Witsur M. Baxrpwin, Assistant Treasurer Citizens Savings & 
Trust Company, Cleveland. 

OreGon: Emery OL~MstTEapD, Vice-President Portland Trust Company, 
Portland. 

PENNSYLVANIA: GrorcGE H. Stuart, 3D, Assistant Treasurer Girard 
Trust Company, Philadelphia. 

RuopE IstAnp: ARAM J. PoTuiER, President Union Trust Company, - 
Providence. 

SoutH CAROLINA: JOHN F. Ficken, President South Carolina Loan & 
Trust Company, Charleston. 

Soutn Daxota: W. E. STrEvENS, President State Bank & Trust Com- 
pany, Sioux Falls. 

TENNESSEE: A. M. SHoor, President First Savings Bank & Trust Com- 
pany, Nashville. 

TexAS: Epwin Hospy, Cashier Guaranty State Bank & Trust Company, 
Dallas. 

VerMonT: F. G. How1anp, Treasurer Barre Savings Bank & Trust 
Company, Barre. 

VIRGINIA: OLIVER J. SANDS, Director Richmond Bank & Trust Company, 
Richmond. 

WASHINGTON: JAMES C. CUNNINGHAM, Vice-President Union Trust & 
Savings Bank, Spokane. 

West Vircinta: B. Water Pererson, President Dollar Savings & 
Trust Company, Wheeling. 

Wisconsin: HE. B. SreensLanpD, President Savings Loan & Trust Com- 
pany, Madison. 
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eT A NOD PTY 


TRUST COMPANY SECTION 


SEVENTEENTH ANNUAL MEETING 
WEDNESDAY AND THuRsDAY, September 11-12, 1912. 


The seventeenth annual meeting convened in the Hotel Pont- 
chartrain, Detroit, Mich., on Wednesday, September 11, 1912, 
at 10 a.m., the President of the Section, Mr. F. H. Fries, Presi- 
dent Wachovia Bank. and Trust Company, Winston-Salem, 
N. C., in the chair. 

Ture Presipent: The seventeenth annual meeting of the 
Trust Company Section will please come to order. We will 
join in prayer with the Rev. Dr. 8. 8. Marquis, Dean of St. 
Paul’s Cathedral, Detroit. Let us rise. 


INVOCATION 


By Rev. 8S. 8. Marquis, D.D., Dean of St. Paul’s Cathedral, 
Detroit. 


O God, our Heavenly Father, Thy kingdom is over all the earth and 
Thy power is infinite. In Thee we live and move and have our being, 
as the spirit of man prevails, the body in which it dwells to which Thy 
spirit by light and Thy inheritance remains over all things and dwells 
within us. Thou art present everywhere, and yet Thou art real only 
unto the man that takes time to make Thy presence real. 

We, therefore, pause in the beginning of our labors to-day in order to 
make a fact which would remain a fact without our consciousness of it, 
but which is a fact only to us as we make it real to us. The fact is 
that God is and that He is in all and through all and over all. 

Wilt Thou take away from us the deadly belief that God is the God 
only of the past time or of the future and give us the living faith, the 
faith in the present tense, the belief in the God who not only was and 
shall be, but the God who is. Take away from us the deadly belief that 
there is work in this world which is sacred and there is work which 
is secular, and give us to understand that all work is sacred only as a 
man does it in and for his fellow men and in the consciousness of God; 
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that every man’s work is a ministry before God only in that it is a 
ministry to men, and there is no calling in this world that is higher 
in itself than another, but that whether a man works with his hands or 
with his brain, whether he be in the simple work of the shop or the 
factory or the counting house, or whatever it may be, that a man’s 
work is sacred when it is done as a service to humanity and in the 
consciousness that God rules and reigns over all. 

Take away from us the deadly faith or belief that Thou art a God 
only of the past or that Thou art shaping the destiny of the dim and 
distant future, and give us the living faith that Thou art the God of 
the nation to-day and that Thou art the God of this nation, and that 
in it Thou art working out divine principles in so far as the men of 
this nation permit Thee to work in them. 

And may the men who are here assembled this morning, whose work 
is so vitally connected with the welfare of this country, appreciate the 
fact that the welfare and the higher blessings that are to come upon 
them are in a great measure attendant upon the work and the plan and 
the design which they themselves form for their great and important 
affairs. Fill us with the consciousness, in other words, before God, that 
we are the creatures, the offspring, the sons of an infinite father, who 
put us here for a divine purpose, and who ennobles and glorifies the work 
of man who does it in the consciousness of his father. 

Be with us in the deliberations of this and all other days, and may 
we care more earnestly for the work that Thou hast given us, that we 
may be ashamed to go through any day in our lives when we have not 
taken time to make ourselves conscious of the presence of God, of the 
dignity and of the importance of the work that we are doing and the 
necessity of doing it as in the sight of God. 5 

This and all other blessings, O God, we ask in the name of Thy Son, 
Jesus Christ. Amen. 


THE PreEstpENT: It gives me pleasure, gentlemen, to intro- 


duce to you Hon. David E. Heineman, who comes charged with 
a message of welcome from the city and citizens of Detroit. 


ADDRESS OF WELCOME 


By Hon. Davip E. Hernreman, Comptroller of the City of 
Detroit. 


Mr. President, Ladies and Gentlemen: 

It has come to dawn upon me that the reason the Sections like yours 
meet on the second day of this great convention is because the first day 
is taken up entirely in listening to addresses of welcome. It was my 
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privilege to be over in the Opera House yesterday morning at the first 
session, and | heard the Governor of the State offer you the entire State 
of Michigan, and as some of you who were there recall, threw in about 
all the Greek mythology, besides. And then I heard a representative 
of the City diligently picking up what crumbs of the City the Governor 
had left and offer you those. And then a Detroit resident, who was 
an ex-President of the American Bankers’ Association, welcomed you 
with words which can only come from our hearts, and lastly, the Post- 
master of the City, who also happens to be the President of the Board 
of Commerce, loosened the door of his heart to say that he could not 
find one posta] card on which he saw the word “Closed.” Really, gen- 
tlemen, I don’t think there was ever a convention assembled in all our 
good history that we were so glad to see, and I don’t really know what 
remains for me except as the fiscal officer or comptroller of the City to 
rummage in my pocket and pick out the key of the strong box and 
say, “You have got everything else, now take that,” and I think that 
I would do that, gentlemen, except for the fact that there is a compli- 
mentary key in the possession of the Mayor, and the Mayor is out of 
the City at present, and so I will have to equivocate a little bit to let 
you understand what I might do if the Mayor were here. 

I hope the gentlemen of this convention will not misunderstand the con- 
tinuity and multifariousness of our wealth, or get for a moment the idea 
we are glad to see you for what you possess rather than for what you 
are, and what you stand for, or that there is any selfish motive whatever, 
but you are located right here ‘in the central part of our city, where 
the first convention of white men that ever came here two hundred and 
twelve years ago was met by the red inhabitants and offered pipe of 
peace. Now, gentlemen, we don’t mean to, in the parlance of your mes- 
senger boys, reverse the operation by coming here with all these wel- 
comes and offering to you, not pipes of peace, but pieces of pipe; don’t 
think so. (Applause. ) 

I wish to say a word as the fiscal officer of the city. It may interest 
you in feeling that the fiscal atmosphere of this city is such as not to 
make it entirely unworthy on its part to entertain a convention of this 
kind. We are an old city, two hundred and twelve years old—only nine- 
teen years younger—if you please, than one of our friends here from 
Philadelphia—and the history of Detroit has been a singularly conserya- 
tive one. A thing that may interest you—we have a city historiographer 
here, not one of those moth-eaten individuals who sits at a desk and 
dreams over a few papers, but a gentleman who has a separate build- 
ing of his own, one.of the finest sets of historical reports in the United 
States, and a few weeks ago he informed me, in answer to a request, 
that in the entire history of the City of Detroit, two hundred and twelve 
years, this city has never defaulted on any obligation of any kind. 


270 SEVENTEENTH ANNUAL MEETING 


There have been times when the city has been hard pressed for money 
and there was delay, but never a default in the history of its finances. 

When I speak of its fiscal condition I must speak of a thing which 
perforce is known to you all, when I tell you that according to the 
Government reports, the City of Detroit occupies a fiscal position which 
is quite unique in its pre-eminence, and when I say that I refer to the 
fact that there are eight other cities closely approximating Detroit in 
population, having an average debt of $25,000,000, yet the City of 
Detroit has a net debt of only six and a half million dollars, and 
against that debt, gentlemen, we have property conservatively inven- 
toried and belonging to the city upward of forty-five million dollars 
in value. A statement that would entitle us to do business, I think, 
with any branch of the American Bankers’ Association. And we sold 
our bonds, our 4 per cent. bonds, within the last few weeks, the last 
sale they brought over par, and this morning the paper reports the sale 
of water bonds at par, a nice friendly transaction between one of our 
good trust companies and the Board of Water Commissioners. If it 
would not be mercenary, if it would not give the wrong complexion to 
a welcome, I would almost like to discard the pleasant position I have as 
the heralder of greetings and step right down and do a little business 
with some of you trust company members. Last week I had the pleas- 
ure of meeting a convention which was made up of manufacturers of 
tombstones, but I was not inclined to do very much business with 
those gentlemen, but this, let me say, is an opportunity which is alto- 
gether more alluring, and I am only:sorry that we have not a bond 
sale on when we have so many gentlemen with us to afford us an addi- 
tional reason for having been in our midst. 

Now, gentlemen, in having given you the strong box I ought to really 
content myself with saying a few words of welcome and then giving way 
to your regular program. 

I want to say just a word about our trust companies, who are heart 
and soul in joy on having you in our city. That which makes Detroit 
a good, open, grown, conservative city in its government and _ fiscal 
arrangement, also make our financial institutions the same way. That 
which puts upon our honorable City Commissions that handle almost 
the entire business of the city our best and most representative citi- 
zenship, also put upon the Board of Directors of our Banks and Trust 
Companies precisely that same kind of citizenship, and so in Detroit 
we never have any fear when hard times come along about what is 
going to happen to our institutions, because we know, and history has 
proven it, we know full well that if there is any trouble we can rely— 
not only upon the institutions themselves, but upon the individual in- 
tegrity and individual fortunes of the men who make up the board of 
directors of those institutions. 
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And, so, I am glad to welcome you in the name of those institutions, 
and to say that they are just as solid and rockbound as the city itself is. 
We have three institutions here in the order of their foundation, the 
Union Trust Company, the Detroit Trust Company, and the Security 
Trust Company, aud I need not say to you that their representative 
standing among you is good. 

Now, what, in a word, what is a welcome that a city can offer you? 
If I were to ask you to look out of the windows of this convention to 
the right and to the left, I would ask you to gather there the inspira- 
tion that spells the word “welcome.” We, gentlemen, are sometimes too 
much at our desks, our eyes are boring on the immediate five minute 
matter that is before us; we sometimes lose the proper vision. Yet, 
when we look out and see a great city like this, covering forty-one 
square miles of territory, proud and happy under God’s blue sky on a 
morning like this, it is there that we ought to get the inspiration of wel- 
come and the impetus for continued good work. If I were to offer you 
a welcome I would want it to be in some style the noise of the humming 
factories which enable our thousand and tens of thousands of operatives 
to build their lives and found their homes and maintain their families. 
I would get you to include in those words of welcome the thanks of this 
city, which is glad of our beautiful river and island where these men 
can go on the wharves and boats and be refreshed and return to their 
work. I would seek to gather a part of the great noise in a great city 
like this, which is impossible, but it comes to us with the voice of hun- 
dreds of thousands of men, the men who are achieving and working. 
It might mean nothing, but it is the noise they make. That is inspir- 
ing, that is high and noble in a great city in this, the twentieth century. 

Gentlemen, I trust that beyond the valuable work which you will do 
in your section, beyond the pleasant hospitality which this city offers 
you and to which you bring so largely contributing a share yourselves, 
beyond that, that you will go away inspired and refreshed for your next 
year’s work by the thought of a city like this with all its countless 
men and women in it achieving all these things, doing those things 
which make for character and integrity and power, that you gentle- 
men bear with you the thought that not only in Detroit is life worth 
living, but life is worth living if lived rightly in your homes, in 
your cities all over this land, all over this world everywhere. (Ap- 
plause. ) 


RESPONSE TO THE ADDRESS OF WELCOME 
By Mr. F. H. Fries, President. 


We have listened to the fervent invocation for Divine guidance 
and blessing, and to the cordial words of welcome that have been ex- 
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tended to us by Mr. Heineman, in behalf of the citizens and City of 
Detroit; we feel that it is good for us to be here, that the peculiar 
pleasure that always accompanies a visit to this charming city is 
heightened and broadened by the warm welcome of sympathetic friends 
and the approval of the beneficent Ruler of all things. Under such 
circumstances, we are touched with a peculiar joy, and our hearts 
respond to such words of weleome with a peculiar thrill of satisfac- 
tion and delight. The stirring spirit of this marvelous city seems 
to pervade us, and its matchless beauty has so captivated us that 
we are ready to admit that we are a part of its proud citizenship, 
move to call it all our own, and to sing its deserved praises, not 
only while we are here, but after we have returned to our distant 
nome. Years ago already the American Bankers’ Association laid 
claim to one of Detroit’s distinguished citizens, Mr. George H. Rus- 
sel, and made him its President. More recently it adopted Colonel 
Farnsworth, and now it has called to the Presidency Commodore Liv- 
ingstone; I can see no legitimate reason why we may not, under the 
present conditions, accept with thanks the city itself and all the good 
things thereof. We feel very much at home here—are not its adding 
machines a part of our very existence; do we not ride in its auto- 
mobiles, chew its tobacco, eat its meat, take its medicines, and is 
not the Diamond Match a household word, if not a boon companion? 
Does not the census show that its widely extended borders have taken 
in at least one representative of each family from everywhere in this 
country, and may not the 178 per cent. increase in banking deposits 
during recent years explain where some of our own anticipated and 
coveted growth may have gone? 

We thank you, Mr. Heineman, and the good citizens of Detroit, for 
the cordial weleome extended to us, and we will long remember with 
pleasure the days spent in your midst, especially when a punctured 
tire along a distant roadside gives us ample time for pious and 
pleasant reflection. We hope, then, to see again before us your broad 
and beautiful avenues, your magnificent buildings, your crowded streets, 
your wharves laden with commerce, the numerous and stately vessels 
that pass through your gateway, your magnificent parks, and palatial 
and hospitable homes; but most especially your kind words of weleome 
and the kindness of your people, which will linger with us most pleas- 
antly when other memories may have faded away. 

It is customary, gentlemen, for your presiding officer to present at 
this time a report. I would like to say that this report contains some 
suggestions more particularly connected with the Trust Company Sec- 
tion, which it has been my pleasure and privilege to serve during the 
past twelve months. With your permission I will read what I have 
prepared. 
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ANNUAL ADDRESS OF THE PRESIDENT 
By Mr. F. H. Friss 


Gentlemen: It is our good fortune to meet this year in the charm- 
ing, progressive and historic City of Detroit, where fifteen years ago 
the Trust Company Section of the American Bankers’ Association held 
its Second Annual Meeting. 

We note the marvellous growth of this city and the great development 
of its business since last we were here, and we realize that it is a part 
of the general prosperity that has blessed our entire country. During 
these fifteen years the population of the United States has increased 
33% and its trade and commerce has doubled; bank deposits indica- 
tive of this growth have increased in the same ratio and the 
bank clearings show that all sections of the country have shared in 
this prosperity. 

If the Trust Company, as an institution, is a natural result of our 
business and financial development as we believe it is, this great pros- 
perity must have affected the growth of Trust Companies and be quite 
apparent in the growth of the Trust Company Section. There was no 
statement made at the first meeting as to the number of Trust Companies 
then in existence, but their total capital and surplus was stated as 
$224,606,000.00 with assets amounting to $405,516,714.22. To-day the 
Trust Companies of the United States number over 1800, with re- 
sources aggregating $5.500,000,000, besides which they control in some 
Trust capacity $35,000,000,000 more. The membership of the Section 
has grown during this time from 114 to 1251 and their resources from 
four hundred million to four and one-half billion dollars. Thus while 
the population of this country has grown 33%, and the business 
100%, the Trust Companies of the Section have increased in number and 
resources about 1000%. 

The Comptroller’s Report of 1911 shows the relative growth of Na- 
tional Banks, Savings Banks and Trust Companies since 1907. We 


note their individual deposits as follows: 


AB C i 
National Banks Savings Banks Trust Companies eae 
= Banks 


1911 $5,478,000,000  $4,212,600,000  $3,295,800,000 $15,906,300,000 
1907 4,322 ,900,000 2,495,410,000 2,061,600,000 13,099,600,000 


$1,155,100,000 $717,190,000 $1,234,200,000  $2,806,700,000 
% Increase 21% 23% 60% 44% 
A perusal of these figures must be a source of pride to those inter- 


ested in the development of the Trust Company idea and a satisfaction 
to all who are engaged in Trust Company business. 
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While we are profoundly impressed with these figures as an evidence 
of past achievements, we are still more impressed with the thought 
of what may be done, nay, rather what will surely be accomplished 
in the coming years, if this promise of the future is fulfilled. Let us 
consider briefly, not the possibilities as to numbers nor as to aggregate 
resources, great beyond comparison as these may become, but rather 
the responsibility and duty of the Trust Company Section and its 
members in shaping “The Trust Company” that it may the more 
successfully meet the greater demands that will certainly be made 
upon it. 

The responsibility upon the Trust Company Section cannot be avoided 
because Trust Companies are and will probably ever remain State In- 
stitutions. The Trust Company Section is the only common ground 
upon which they can meet and its influence the only one that can be 
successfully exerted to bring about uniform and improved methods and 
practices and the passage of better laws in the different States, and 
from it should emanate every good thing that will help to standardize 
or improve this work. The varying interests involved and the char- 
acter of this work broadens the scope of the business necessarily under- 
taken and opens a larger field of effort that necessitates the handling of 
details that may differentiate this from other Sections of the American 
Bankers’ Association, and yet these very interests draw us into more 
intimate relation with all the other Sections and should tend to cement 
in a peculiar degree the ties of mutual interest and esteem. 

There have been evidences in the past that the general Association 
may not have appreciated the peculiar conditions that have surrounded 
the Trust Company Section and that some of the members may have 
become impatient with the interest and zeal that has been shown at 
times in its affairs; it has even been stated upon the floor of the 
general Association that the Trust Company Section contemplated with- 
drawing from the parent body. 

This is not correct and these impressions should not exist, for it is 
desirable that the union should be maintained, not only on account 
of the greater efficiency in matters of general legislation, but because of 
the greater advantages that arise from closer sympathy and wider ac- 
quaintance, and the strength and influence that comes by reason of this 
union, The best thing possible for all concerned lies in working for 
the real benefit of the individual members which can be accomplished 
through the material advancement of their interests. For this reason, 
I am sure that you will listen with a very great deal of pleasure to 
the paper entitled “Achievements of the Trust Company during the 
Past,” and I recommend a careful consideration of the reports of the 
various committees which will show what is being done in the present 
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and to the discussions of this meeting which will doubtless forecast the 
possibilities of the future. 

Perhaps the most important of the possibilities is the passage of the 
bill proposed by the Monetary Commission for Monetary Reform, which 
is at present held in abeyance on account of the political situation. 
It is hoped, however, that this is only temporary, that the merits of 
the measure will win for it a favorable consideration, and that its 
importance to all branches of business and all classes of citizens will 
ensure: its adoption. 

The Legislative Committee has given this measure much careful 
thought and has secured for Trust Companies full and favorable rec- 
ognition, which should recommend the bill to the earnest support of all 
members and their Representatives in Congress. The success attending 
the efforts of this important committee would seem to warrant the 
belief that a determined effort might result in obtaining uniform Trust 
Company laws in the various States. We realize the almost chaotic 
condition of the laws affecting Trust Company business and what a 
stupendous undertaking this would be, and yet the success attending 
the passage of the Negotiable Instrument law and the present condition 
of proposed legislation for a uniform Bill of Lading should afford every 
encouragement to hope for reasonable success. 

The possibilities along these lines are very great. 

The excellent work done by the Protective Laws Committee is also 
encouraging as the report will show, but the prohibition of the use 
of the “Trust Company ” name to unworthy institutions that seek a 
chartered existence, is not sufficient to save it from slander if companies 
already chartered and bearing the name are guilty of questionable 
practices. There are at present promoting companies in three different 
States, bearing the name of “Trust Company,” whose object and aim, 
as well as work, is reprehensible. If it is at all possible the powers 
and work of the Committee should be enlarged. 

The rapid growth of business has necessitated the introduction of 
methods of accounting and reports that are different in almost every 
institution, but no one will say that all are equally efficient or equally 
good, and all will say that there must be a best one. Cannot a 
more effective effort be put forth to standardize these forms and meth- 
ods, than the publication of a book of forms, admirable as that method 
was a few years ago? 

Trust Company advertising and publicity work is necessary in a 
business where so little is known and so much information is needed, 
and this branch of the work is attracting much interest. Intelligent 
direction by experienced leaders would be appreciated and valued by 
most, if not all of the members. 

These and many other things claim the attention and the special in- 
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terest of the Section; but the most important of all is the influence that 
the Section can constantly exert to raise the standard of service. The 
work accomplished is important but the spirit and faithfulness shown 
in the doing of it is still more so,—absolute truth and honesty are 
the cardinal virtues that belong to the officials and work of the Trust 
Company. There is no room for falsehood in any form from the ad- 
vertisement that “Cries our wares” to the final settlement with a 
most dependent ward. 

The Section has called into its immediate service in the past men 
of unblemished character and high ideals, and they have had much 
to do with what has been accomplished. Appreciating this as I do, I 
want to emphasize the importance of securing the very best men in the 
Trust Company business as officers and members of Committees, so 
that the “highest ideals” will ever remain the goal toward which all 
members are directed. 

Allow me to recommend the continuance of the annual banquet of 
the Trust Companies of the United States, given each spring under 
the auspices of the Section. No single agency has done more for the 
reputation and upbuilding of the Section. So long as the high stand- 
ard of the past two years is maintained the banquet will do the 
Section great good. I would also venture to suggest a more intimate 
relation between the Section and the State Trust Company Organiza- 
tions, the forming of which should be encouraged in every way; also 
the cultivation of the respective Vice-Presidents of the various States 
through whom more effective work can be done. 

I cannot close without making due and grateful acknowledgment 
to the officers of the Section and the members of the committees with 
whom it has been my good fortune and pleasure to serve. 

May the coming years bring to the Section and all its members the 
prosperity and blessing they deserve. 


THE PRESIDENT: Gentlemen, we have with us a gentleman 
who is well known here (applause), a very good friend of mine, 
Commodore Livingstone, of this city, President of the Ameri- 
can Bankers’ Association. We are very glad to have him with 
us and will appreciate a few words from him. 

Mr. Witiram Livinestronsr, President of the American 
Bankers’ Association. 


Gentlemen of the Trust Company Section: 

I think this is very unfair. I just came upstairs to hear your Presi- 
dent’s address and to ask him a question. I had no thought of inter- 
fering with your program whatever. I can only say that I am more 
than glad to see you in my home city, glad that Providence has been 


—/ 
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kind to us and given us pleasant weather, and I sincerely trust that 
the meetings you are about to hold will be the most pleasant and most 
productive in your history. This is the oldest and strongest Section 
we have, and we are proud of the Trust Company Section. (Applause. ) 

Tue Presrpent: The next in order is a report of the Execu- 
tive Committee. I[ will ask Mr. Goff, the Chairman, to make 
this report. 

The report of the Executive Committee was read by Mr. F. H. 
Goff, Chairman of the Committee. (See page 349.) 


Mr. Wiitiam C. Portion, of New York: Mr. Chairman, I 
move that the reading of the further reports be dispensed with 
for the present, in order that we may listen to the addresses 
prepared for the occasion. We can take up the reports after- 
wards or to-morrow. 

The motion was seconded. 


THE PresipENT: The motion is made and seconded, gentle- 
men, that we postpone the reports and listen to the addresses 
that have been prepared for this morning. Those in favor will 
please make it known by saying aye; those opposed, no. 

It gives me pleasure under these circumstances, made possible 
by the adoption of Mr. Poillon’s motion, to introduce to you 
Mr. George M. Reynolds, President of the Continental and 
Commercial National Bank of Chicago and an honorary ex- 
president of the American Bankers’ Association, who will speak 
to us on “The Money Trust Inquiry.” He needs no further 
introduction from me. 


THE PROPOSED MONEY TRUST INQUIRY 


By Mr. Grorce M. Reynoxps, President of the Continental 
and Commercial National Bank of Chicago. 


Every great crisis wherein business has been seriously affected and 
which has had a tendency to accentuate any weakness in our system 
of business has brought out some object lesson for future guidance. 

The lesson of the panic of 1907 was that of the value of co-operation. 

The abuses incident to the unparalleled prosperity in this country 
for five years prior to that period caused an over-expansion in the 
use of credit, culminating in the latter part of October of that year 
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in a money panic, which for a time paralyzed our commerce and 
threatened the destruction of our institutions; public confidence was 
disturbed and, the solvency of the banks being doubted, depositers 
were anxious to withdraw their balances for the purpose of hoarding 
money. ; 

The amount of lawful money carried by the banks, while sufficient 
to meet all requirements under normal conditions, now that a state 
of chaos existed, was found to be inadequate to meet the demands 
made upon them, and since our Banking and Currency law contained 
no provision by which the banks could protect their outstanding 
eredits, to say nothing of protecting the credits of their customers, 
the banks located in the principal cities throughout the country, as 
the only means of self-defense left to them, simultaneously went upon 
a clearing-house certificate basis. 

While this action seemed to some to be very drastic, it, in fact, proved 
to be the safeguard of the situation, since through it banks were. enabled 
to both meet the urgent requests for credit made upon them and 
renew credits already extended to concerns, many of which might 
otherwise have been forced into bankruptcy. At the same time, self- 
preservation, admittedly the first law of nature, forced the banks in 
the large reserve cities to stifle the spirit of competition existing be- 
tween them and work in harmony for the common good—self-preser- 
vation compelling them to apply the spirit of co-operation to their 
business in a practical way by utilizing, as far as was practicable, 
their combined skill and strength to defend the integrity of any bank 
or concern known to be solvent which required assistance. 

Regardless of this commendable spirit and the aid rendered, much 
criticism has been heaped upon bankers by certain classes. These 
critics are dissatisfied because we do not in times of crises furnish 
to the public credit and money in amounts sufficient to meet their 
needs, and, on the other hand, in normal times they criticise us because, 
as they say, the control of money and credit is not sufficiently diversified. 

I am surprised that any student of the subject should pretend to 
believe that the banks in times of stress willfully withhold from the 
public the use of such credit and money as it is possible for them 
under existing conditions and in accordance with the law to supply. 
Self-interest alone would not permit of their doing this, for no profit 
can accrue to a bank where an excess of reserve accumulates. Fur- 
thermore, the law of competition would not permit it, for in these 
days when it is the universal practice for banks to extend credit in 
proportion to the balance which a customer carries with the bank 
subject to his check, the banker knows full well that if he fails to 
meet the legitimate requirements of such customer it will result in the 
loss of that account, which, under the law of competition, will go 
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to his neighbor, who will extend credit against such balances. There- 
fore, self-interest prompts the banker to do his utmost to serve the 
public under these conditions. 

In thirty-two years of experience in banking, I have yet to learn 
of the first instance where bankers carrying the reserves of a com- 
munity have willfully, and for the purpose of punishing individuals 
or industries in that community, declined to extend credit against 
their reserves when there has been a disturbed public confidence and 
an unusually large demand for both money and credit; and, so far 
as I know, the only bankers who have failed in emergencies of this 
kind have been those who have themselves been filled with fear and 
who have been so panic-stricken that they have placed their own 
safety above the public welfare. I am glad to say, however, that such 
bankers are so few as compared to the whole number that I do not 
believe there is just ground for the belief that the bankers of this 
country have failed to discharge this trust faithfully and well. 

Whatever of criticism can properly attach to the banks because 
of their failure to meet the wishes- of the public in times of stress 
is due to the system and not to the inclination of the bankers, whose 
actions are circumscribed by a law compelling them to maintain 
certain reserves, no matter what the needs of a community for credit 
or money may be. 

As I stated in the beginning, the object lesson of the panic of 
1907 was that of the value of co-operation, and bankers, striving, as 
do also those engaged in other lines of business, to prevent losses 
where possible, and quick to realize the real value of that lesson, 
have since that time applied this principle of co-operation with great 
success to the affairs of such of their customers as through unforeseen 
circumstances have experienced difficulty in maintaining their credit 
when it has been assailed. 

Instead of following the old-time method of throwing such creditors 
into bankruptey and getting a mere pittance on their claims, where 
conditions are such that they are justified in so doing, the banks 
now form creditors’ committees to manage the affairs of the disabled 
concerns, thereby very often through such harmony of action placing 
their affairs on a good basis and thus averting the failure of those 
concerns and consequent loss to themselves. 

The application of this principle of co-operation by the banks as a 
means of protection, both to themselves and their customers, thus con- 
serving the assets and oftentimes the integrity of both, by preventing 
failures as well as contentions between the creditors of concerns whose 
solvency is questioned, has caused many to misconstrue the real motives 
involved and apply the term “Trust” to this harmony of action which 
is always prompted, so far as I know and believe, by the highest motives 
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born of a sense of fairness and justice and reflecting a desire on the part 
of the bankers to conserve and upbuild rather than to tear down and 
destroy. 

The fact that 95 per cent. of the business of the country is done upon 
credit, and that the use of actual money in transactions has been re- 
duced to the minimum, makes it very easy for people who do not prop- 
erly discriminate between credit and money itself to become confused 
in the application of the terms; and especially is this likely to be the 
case with those who have given so little study to the subject that they 
look upon a bank as being an institution dealing in money, whereas, in 
reality a bank deals in credit, and the money it carries in its vaults is 
only an incident to its business, being carried only in an amount suffi- 
cient under the law of averages to make it possible for the bank to pay 
its obligations upon demand under normal conditions. 

This confusing credit with money, as it is related to business, has 
caused much misapprehension on this subject and resulted in more or 
less honest criticism by those who do not realize that the “ Money 
Power” as it is usually applied relates to the power or control of the 
credit which may be extended against either money or other tangible 
liquid assets easily or quickly convertible into money; and in view of 
the temper of the people toward large aggregations of capital, it is not 
surprising that there has also arisen much confusion and misconception 
through the use of the words “Money Power” and “ Money Trust.” 
Oftentimes, where quotations of alleged statements are made, the word 
“Trust ” is, either through confusion or arbitrarily, substituted for the 
word “ Power,” making it appear as “ Money Trust,” thereby changing 
the meaning of the statement as it was originally made. 

I disclaim any knowledge, to say nothing of any connection with any 
“Money Trust” of any character, and I feel I would be derelict in my 
duty if I were not to say to you that I do not believe any such trust 
exists. 

I feel this class of citizens has an erroneous opinion concerning banks, 
their business, their earnings and their relations to the public. In the 
first place, any condition which adversely affects the public must react: 
detrimentally on the volume of the business done by the banks, thereby 
reducing their earnings. 

Reverting to the criticisms of the banks during 1907 for their failure 
to pay money against the balances shown upon their hooks, I sometimes 
wonder if the public realizes that those balances were to the extent of 
95 per cent. made up of items of credit and not money. I wonder, too, 
if the depositing public takes into consideration the fact that when the 
bank cannot pay its deposits on demand, it is only because it cannot 
realize on its credits extended to the borrowing public. Two men may 
be neighbors, one is a depositor of $1,000 in the bank, the other a bor- 
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rower of a thousand dollars from it. If the borrower will pay the note 
when demand is made upon him to do so, the bank will also be in a 
position to pay the depositor the amount of his balance. Therefore, in 
times of panic the reason that banks cannot pay the Depositing public 
their obligations on demand is because the Borrowing public cannot pay 
their obligations to them. Therefore, in criticising a condition of this 
kind the public should have their criticism attach either to the law 
which fails to apply the remedy or to the borrowers of banks who are 
unable to pay their obligations in crises. 

If a little more of the spirit of fairness were to be injected into a 
consideration and discussion of this subject, the masses of the people 
would be less inclined to hold prejudice against or criticise banks, for, 
after all, the banks are only the warehouses of the credits of the com- 
munity and the credits they control are subject to the ebb and flow 
incident to the fluctuations in business. 

In one breath a man will criticise the banks for not extending credit 
to the public in times of stress; in another he will criticise the bankers 
for violating the National Banking law by loaning money when to do 
so impairs their reserves, thereby showing an attitude of inconsistency 
which I am unable to reconcile. 

I have heard more or less criticism of banks in this country upon the 
theory that the “ Money Power” is in the hands of too few people. 

Inasmuch as‘whatever control individuals may now have of our bank- 
ing power comes to them under and by virtue of the National Banking 
law, as the result of a concentration of reserves in the central-reserve 
cities and through legitimate practices in the ordinary trend of business, 
and not, mark you, through any violation or evasion of the law on their 
part, would it not be far more becoming to criticise the law which forces 
this condition rather than to criticise the men who under the law have 
the condition forced upon them? 

As one who has been accused of admitting that the “Money Power” 
under existing conditions, or the power to extend credit in times of 
crises, rests in the hands of a few bankers in this country whose insti- 
tutions carry the surplus banking reserves, I have for three years past 
been making a plea to the people of this country to assist in securing 
legislation providing for a system of banking and currency which, it is 
believed, will very materially decentralize the money power by placing 
it within the control of several thousand banks, rather than to have it 
literally controlled by the bankers in the central-reserve cities, as at 
present. 

So far as I know and believe, the majority of the bankers in the 
central-reserve cities recognize the enormity of the responsibility which 
rests upon them under the existing law and would welcome any legisla- 
tion that is just and fair which would both minimize this responsibility 
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and free them from the unjust accusations that are constantly being 
made against them. 

The banks of the country are the servants and not the masters of the 
people, and it is always to their advantage to serve the people, pro- 
vided conditions are such that they can do so without an infraction of 
the banking law. 

We find a class of people referring to the financial institutions of this 
country as members of a “ Money Trust” and “ lawbreakers,” notwith- 
standing the fact that the business of such institutions is constantly 
increasing, and very largely, too, through the activity and good offices of 
their customers who are so well satisfied with the treatment accorded 
them that they try to induce their friends to transfer their accounts to 
the bank with which they do business. 

In view of the good treatment extended by banks to that army of 
active, intelligent business men and citizens of this country who have 
been successful, I cannot but feel this acrimonious criticism of banks 
and their treatment of the public emanates from a decided minority of 
our people. Indeed, to those who have been most active in their efforts 
to encourage the enactment of currency legislation, one of the chief dis- 
couragements encountered has sprung from the fact that business men 
and individuals have been treated so considerately and well by the banks 
they have not had a proper realization of the great necessity for cur- 
rency legislation, and, therefore, haye been more or less indifferently 
inclined toward it. 

If the banks had failed to serve the public so satisfactorily or they 
had mistreated or attempted to take unfair advantage of their cus- 
tomers, do you think this great army of people would have been slow 
to make themselves heard; and in this event do you not think there 
would have been the greatest interest in and support by it of any move- 
ment which was calculated to bring about currency reform? 

While I have heard much criticism of the policy of the management 
of banks in New York City during the panic days of 1907, which 
I know to be unfair and unjust, I regret to say that, on the other hand, 
I have seen but few expressions of commendation of the many ex- 
amples of the self-sacrificing, noble and patriotic efforts made by 
many bankers of that city to allay the fear born of a disturbed pub- 
lic confidence and with a view of bringing order out of chaos, thus 
protecting our institutions at home and our integrity abroad—so aptly 
illustrating how quickly criticism will prevail and how tardy we often 
are in according justice to those who, by a close adherence to their 
fidelity to the welfare of the people, often sink personality and self- 
interest for the common good. 

If the impending investigation can be divested of everything except 
an honest desire to find the cause of any unsatisfactory existing con- 
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ditions, I believe it will result in good, for I feel confident it will be 
found that most of those conditions which have been the subject of 
criticism have been the outgrowth of the inadequacy of our system of 
banking and currency, and that bankers, generally, instead of entering 
into collusion with each other to control the money power for im- 
proper uses, are in fact cnly accepting such responsibilities as come 
to them naturally and by virtue of and under the law, and, further- 
more, that they are striving to the best of their ability to render to 
the public a proper accounting of their stewardship. 

I should like to say a few words upon what I regard as the duty of 
the banker, as well as the duty of the capital he controls, to the 
public, but since my views are so well known to you and the time at 
my disposal so brief, suffice it to say that we must, if we are free 
from cause for criticism, always have in mind the necessity for the 
practice of high ideals and the establishment of high standards in 
business, doing what we can to make the capital under our control 
do the greatest possible good in the upbuilding of our industrial and 
commercial enterprises; and in the extending of credit we should not 
ask: “Is the applicant a friend or an enemy?” but rather we should 
determine as to whether or not the credit is wanted for legitimate 
purposes and as to whether or not it will be properly secured and 
repaid at maturity. 

I should like to refer to the money planks in the platforms of the 
three great political parties, but time and the fear of overtaxing your 
patience prevents. If, however, any of you can see anything in those 
planks to encourage bankers in an honest effort to help provide a 
proper system of banking and currency—a system which would 
correct the evils of the system under which we are forced to work—I 
should be glad to have you point it out. 

The failure on the part of those prominent in shaping the policies 
of the great political parties to inspire in the members of those parties 
a patriotic desire to consider this and other great national questions 
honestly and fairly, on their merits, without respect as to whether or 
not it will make or lose votes for their party candidates, is causing a 
great deal of industrial and social unrest. If the time and thought 
given by some to the promoting of class prejudice and hatred could be 
devoted by them to an effort to promote qualities of mind and heart 
that would reflect fair treatment, justice and equity, much of the 
contention which is now so prevalent would be dissipated. 

Being more or less optimistic by nature, and trying at all times 
to believe that what is may be for the best in the long run, I see in 
these contentions and differences of opinion upon this and other ques- 
tions, this lesson, viz: the necessity for a careful study of all of our 
national questions with open, unprejudiced minds, in the hope that 
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we may become factors in the creation of a publie sentiment which 
will tend to insure their settlement along wise and just lines and 
result in the greatest good to the greatest number. 

As bankers who have studied the philosophy of our business and 
think we know something of the laws of economics as applied to our 
organization of credit, we are impatient because others who are not 
students of this subject and whose activities and studies have been 
along other lines do not support our .theories and recommendations 
with more readiness and enthusiasm, but I sometimes wonder if we, 
on the other hand, are any better equipped to consider and help 
determine other questions, such as the tariff for instance, than our 
neighbors are to help solve the questions involved requiring the enact- 
ment of currency legislation. I very much doubt it, and I want to say 
that to my mind all these national problems that are becoming more 
frequent in number and more complex in character, if settled fairly 
must be settled by the force of a public opinion that reflects a knowl- 
edge on the part of the masses of the intricacies of our Governmental 
policies as they relate to economics as applied in our business. 

Believing, as I do, that open-minded, honest agitation of any ques- 
tion in which the public is interested, prompted by a laudable purpose 
and free from animus and prejudice, will tend to secure a proper 
solution of that question, I desire to disavow any antagonism for or 
opposition to the impending investigation of the so-called “ Money 
Trust” by the House Banking and Currency Committee; on the con- 
trary, I shall be glad to do what I can to co-operate with the mem- 
bers of that committee so long as its activities are exerted along 
the lines of an honest endeavor calculated to promote better methods 
and higher ideals in business. 

Inasmuch as under good business conditions all lines of industries 
are active and prosperous and labor is fully employed, and since the 
ramifications of business affect every class of our people, public agitation 
of any question which can seriously affect business and thereby mini- 
mize the measure of the prosperity of the masses should be prompted 
only by the highest motives, and public discussion of that subject should 
be along honest, honorable, conservative lines. 

Good business conditions insuring the full employment of labor means 
the free use of capital and credit. The greater portion of the credit thus 
employed has its inception in and is backed by the various banks of the 
country, and if those credits are stable our people must have confidence 
in our financial institutions which undertake to protect them. 

Credit, even when based upon a proper premise, is extremely sensitive, 
and anything which disturbs public confidence at once impairs the quan- 
tity as well as the usefulness of eredit which so largely enters into our 
general prosperity. 
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The business of the banks and the prosperity of the masses are so 
intimately related through the use of credit that you cannot harm one 
without adversely affecting the other. 

Therefore, everyone, no matter how great or small his business may 
be, should be interested in encouraging only such a plan of procedure 
in the investigation as is necessary to determine the actual facts, keep- 
ing it free from prejudice or political bias, for any plan of procedure 
which would result in disturbing public confidence would affect our 
institution of credit and thereby carry its blighting effects into every 
home. 

Every banker in his relation to the public welfare should be in sym- 
pathy and co-operate with every movement which is honestly calculated 
to improve public conditions, but, knowing as we do that our system of 
banking and currency makes no provision for the protection of our 
credit when public confidence is disturbed or impaired, we, as bankers, 
should not hesitate to direct the attention of the public to possible dan- 
gers to business that may be encountered if this investigation should at 
any time be shorn of an honesty of purpose born of a desire for im- 
proved conditions. In this event bankers should not be found lacking 
in the courage to discourage, or even resist, any movement created for 
the purpose of capitalizing any prejudice for the benefit of any political 
party or for the advantage of anyone. 

I do not believe the bankers of the country will enter the slightest 
objection to the making of a comprehensive investigation of the banks 
by those charged by the House with that responsibility, so long as such 
investigation does not require them to disclose to the public the con- 
fidential relations existing between themselyes and their customers, the 
divulgence of which might greatly embarrass the customer and thereby 
do serious injury to the banks. In my opinion the banks should, and 
I believe they would to the limit of their ability to do so, decline to 
make this information public. 

If a banker can be forced to disclose a confidential relationship between 
his bank and its customer, it would require but a short step further to 
capitalize for the gratification of prejudice the confidence between the 
attorney and his client, as well as the secrets of the confessional. 

I cannot believe a condition exists which can begin to justify such 
drastic treatment; no more do I believe Congress will take any action 
which would strike so directly at the personal rights and liberties of 
the people. 

Since the laws enacted must be of a character to meet the approval 
of publie opinion, and since bankers, as well as those engaged in other 
lines of business, must be governed by these laws, surely we, as bankers, 
who are so keenly interested in the discussion of any subject so vitally 
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important to our welfare, cannot reasonably be criticised for honestly 
expressing our opinion upon this subject. 

I do not mean to question the attitude toward this investigation of 
any of those who have any connection with the work, for, until I am 
shown to the contrary by their work, I shall be pleased to believe that 
their efforts will be prompted only by the highest motives born of an 
honest desire to improve public conditions and free from any desire on 
their part to needlessly annoy, much less harm our financial institutions, 
which are the very bulwarks of our national strength. 


THE PRESIDENT: I am sure the members of the Section and 
those who have heard this able address are under great obliga- 
tions to Mr. Reynolds, and I desire, in the name of all present, 
to thank him for this excellent paper prepared for us. 

The next address, “Some Unscheduled Liabilities,” has been 
prepared by the Dean of the University of Michigan, Henry M. 
Bates, Esq. Mr. Bates, will you please come to the platform? 


SOME UNSCHEDULED LIABILITIES OF TRUST 
COMPANIES 


By Dean Henry M. Barus, of the University of Michigan. 


I wish, at the outset, to express my thanks for most helpful sugges- 
tions as to some of the legal problems arising in the performance of 
the duties of trust companies, and for information concerning the cus- 
tom and practice regarding the matters with which I shall deal, to the 
following gentlemen: Mr. F. H. Goff, of Cleveland; Mr. Ralph Stone, 
of Detroit; Mr. Louis Boisot, Mr. H. A. Dow, and Mr. Horace S. Oakley, 
of Chicago; Mr. Stanley D. McGraw, Mr. Henry C. Swords, and Mr. 
E. C. Hebbard, of New York. 

The modern trust company, with its varied and highly developed 
functions, is a characteristic product of our present complex civiliza- 
tion. It meets the insistent economic demand for division of labor, 
specialized service, expert skill, fidelity, and financial responsibility, 
without which many of the most important and most characteristic 
business undertakings of the present day could scarcely be carried on. 
The multiplying and ever-refining needs of the business and industrial 
world have thrown upon this modern conception the performance of a 
vast number of diversified functions, but, nevertheless, so skilfully has 
the organization been made responsive to the dominant economic move- 
ments of the day, that unification rather than segregation of functions 
has resulted. The trust company, as some one has said, has become 
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the corporation’s corporation, a sort of super-corporation, as it were, 
an expression which may convey some meaning in these days when our 
literature is so full of the idea of the super-man, living a life and per- 
forming functions just above and beyond those of ordinary human beings. 

This, I think, is not mere glittering generality. The trust company 
cannot be classified with other corporations or business organizations, 
either from the point of view of the law pertaining to its creation and 
subsequent life, nor from that of its functions. This must be clear 
when we consider that trust companies perform functions heretofore 
distributed among banks, safe deposit companies, and individual or 
corporate trustees, escrow holders, title guarantors, and agents and 
fiduciaries of almost every conceivable kind. 

The question then naturally arises, is there any law peculiar to trust 
companies? Have court decisions, in conjunction with statutes, resulted 
in a jurisprudence of trust companies? Or, to put a question not so 
comprehensive, have the activities of these companies resulted in the 
enunciation of any peculiar and characteristic doctrines of law? If 
these questions are to receive a categorical answer, it must be “no.” 
Trust companies, being corporations, are governed, of course, by the 
statutes of the State relating to corporations in general and to the 
trust company in particular and to those developments of the judge- 
made law pertaining to corporations. I have not been able to find a 
single decision by any English or American court which can be said to 
arise out of any peculiarity of the trust company per se. All of the 
litigation of which I am aware has been settled by the application of 
statutory law or by the doctrines of the common law relating to cor- 
porations, or more often to the particular function or activity involved 
in each case. The manifold and tremendously important activities of 
trust companies, then, have thus far only added to the development of 
the law relating to corporations, principal and agent, and other old 
branches of the common law. In view of the magnitude of the opera- 
tions of these companies, their failure to produce a new branch of law 
may seem somewhat surprising. It is due first to the comparative 
novelty of this form of business organization, but largely, I think, to 
a certain toughness of English and American law, if not of English 
and American lawyers, which resists change and novelty of classifica- 
tion. Our common Jaw and our common lawyers are prone, and rightly 
so, to decide new cases according to old principles, and to find guidance 
for the determination of rights growing out of new activities, in the 
rules laid down for older and analogous organizations. If this paper 
has any marked trend, it will be in the direction of inquiring whether 
this condition of things is likely to continue in the future, or whether 
we may not, in some respects at least, anticipate the enunciation of 
principles of law based, of course, upon the old immutable principles 
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of justice and equity, but arising out of new functions and new rela- 
tionships created by trust companies and peculiar thereto. 

In undertaking to address you on this occasion my first plan was 
to consider a number of the transactions in which trust companies are 
engaged, principally in its capacities as transfer agent and registrar 
of corporate stock, and as trustee under mortgages securing corporate 
bonds. I have, to a large extent, abandoned this plan, however, first, 
because I find there has been very little development of the law since 
other papers on this subject were read to you, and partly because the 
admirable report of the Stock Transfer Conference of Transfer Agents 
and Counsel has been recently published and it discusses the impor- 
tant questions with which a transfer agent and registrar is obliged to 
‘deal, and contains a promise of fuller treatment with citations of 
authorities in a book shortly to be published. For me, then, to go 
over this ground would be superfluous, not to say presumptuous. I 
shall confine myself therefore to a brief consideration of the liability 
incurred by the trust company in its dealing with corporate stock 
and bonds in order to show what little development the decisions of 
the last few years have produced, and especially ot seeking to find 
out the general trend of that development, with a view to hazarding 
some opinion as to its probable future course and direction. 

Let us, then, first inquire to what extent the liability of trust com- 
panies, acting as transfer agents and registrars, has been established 
by statutes or decisions of the courts. Statutes afford almost no 
assistance in determining this liability, and court decisions on the sub- 
ject are extremely few in number. ‘This is a splendid tribute to the 
skill and fidelity with which trust companies have performed their 
delicate, important duties, but it makes it difficult to state with con- 
fidence or precision the nature and extent of the liabilities incurred. 
One is further embarrassed in the effort to make such a statement by 
the fact that there is lack of uniformity, and especially an almost 
complete lack of precision and definition, in the contracts of employ- 
ment of transfer agents and registrars and in the language used by 
such agents in certifying the performance of their duties. Authority 
for the employment of these agents is derived, of course, from reso- 
lutions of the directors of the corporations making such employment. 
So far as I have had opportunity to examine such resolutions, while 
they agreed in general purport, they differ considerably in detail; 
and in defining the functions to be performed they are content, as a 
rule, to use only general terms, such as “registrar,” “transfer agent” 
and the like. The method of procedure is sometimes stated, or at 
least implied, and provision is made for the filing of sample signatures 
of the corporate officers, and sometimes for the employment of counsel, 
designated and paid by the principal corporation, to pass upon legal 
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problems for the guidance and immunity of the trust company. No 
attempt has been made in any of the resolutions I have seen to define 
or limit the liability of the trust company either to its principal or 
to buyers and sellers of the corporate stock. The question of ultimate 
liability to third persons could not, of course, be determined by reso- 
lution or by contract between the principal and agent corporations. 
In 1907 Mr. Ralph Stone, of Detroit, published a valuable paper on 
this subject,* in which he showed that at that time the trust com- 
panies of New York used at least seven different words or phrases to 
indicate the performance of their duties as registrar. “Registered,” 
“entered,” “countersigned” and “countersigned and registered” were 
those most commonly used in New York and elsewhere. So far as I 
have been able to learn, the same divergence in language still exists. 

It has been said often in this Section that the relation between the 
corporation and its transfer agent or registrar is that of principal 
and agent. Certainly that relationship exists, and out of it grow cer- 
tain duties and liabilities, the general principles of which are fairly 
well settled, but, as has been said, the application by courts of these 
principles to specific cases have been very few in number. 

As new cases arise, and as the functions of the trust company, in 
this and other respects, become more fully developed and highly spe- 
cialized, it is possible that new duties and liabilities will be recognized 
by the courts. What the nature of these possible new labilities may 
be can be understood only by considering what those already estab- 
lished are. As the law stands to-day, the general outlines of the 
relationship are fairly clear and simple. Any agent is liable to his 
principal if he fails to exercise that degree of skill in the performance 
of his duties which an ordinarily prudent and skillful man would 
exercise in looking after his own affairs in like matters. Unquestion- 
ably, however, it has come to be recognized that the trust company is, 
and holds itself out to be, especially skilled and expert in the per- 
formance of the duties in question. Compensation is doubtless based 
upon this understanding. It follows, then, that the trust company 
owes to its principal that high degree of care and skill which experts 
in such matters ordinarily exercise. This, I admit, is a generality 
which would be of little use to one not accustomed to applying gen- 
eral legal principles to specific cases. It certainly imports, however, 
that the trust company, acting in these capacities, shall employ trained 
and experienced clerks and officials who shall give to their work care- 
ful attention and shall have ample book and other office facilities for 
the performance of their duties. It further imports that the trust 
company’s officials and employees shall understand and be governed 
by the law pertaining to the transactions in question, and this often 
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involves the law of several States; that they shall take notice of all 
matters or facts appearing in the transactions, or otherwise brought 
to their notice in connection with such transactions, showing, or tend- 
ing to show, as the result of settled law or practice, any rightful 
claims or liens or disabilities which destroy, restrict or limit the 
right of the seller to sell or the buyer to buy the stock in question. 
The transfer agent or registrar would, of course, be liable in case its 
principal suffered damages by reason of the transfer or registration of 
an excessive issue of stock. : 

The courts have made a somewhat subtle distinction in classifying 
the liabilities of the agent with reference to third persons who, in 
the transactions we are considering, would usually be the owners or 
purchasers of stock. Even though the contract be exclusively between 
the corporation and the trust company, the trust company is never- 
theless liable for all acts of misfeasance whereby third persons are 
injured.* For nonfeasance, by which is meant nonperformance of its 
duties, the agent, generally speaking, is not liable.y The courts of 
New York have passed upon this very point as applied to transfers 
of stock. The attention of your section has been called by others to 
the case of Dunham against the City Traction Company, decided by 
the Appellate Division, 101 N. Y. S., 87. Im that case the transfer 
agent was held not liable to a person entitled to a transfer of stock 
for the agent’s delay in making such transfer, the court holding that 
there was no contract between the transfer agent and the stock pur- 
chaser, that the acts complained of amounted only to nonfeasance, 
and that the purchaser’s only recourse was against the corporation 
itself. The clear inference from the opinion of the court is that the 
corporation itself could have been made to respond in damages to the 
plaintiff, though it was shown that the delay in making the transfer 
was due to the honest but erroneous belief of the transfer agent that 
as a matter of law the plaintiff was not entitled to receive a transfer 
of stock without certain steps which had not been taken. (On this 
point a recent Iowa case is instructive. Dooley vs. The Consolidated 
Gold Mines Co., 109 N. W., 864.) Assuming, then, that the principal 
was liable, did it have a remedy against its agent? The law is not 
settled on this point, but in my opinion the tendency will be to hold 
the agent liable to the principal on the ground that, as an expert in 
the transfer of stock, his failure to know the law in connection there- 
with will not excuse him, but constitutes negligence. All this involves 
a delay of results with which there is just impatience. This New York 
case has since been confirmed by the Court of Appeals, 193 N. Y., 642. 
There are at least five other decisions to the same effect by inferior 
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courts in New York. I do not, however, believe that it would be safe 
to assume that the courts of other States will always follow these 
decisions. In the Dunham and other recent cases in New York the 
decisions were made with very little discussion of the principles in- 
volved, but on the authority of much earlier New York cases, notably 
that of Denny against the Manhattan Co., 2 Denio, 115. The trans- 
action involved in the transfer of stock in that case, and in all other 
cases of that time, was very different from the present method. The 
transfer was then made upon the books of the company, at its own 
office, by a clerk or official of the company. The reason for insisting 
that the injured party pursue his remedy only against the corpo- 
ration and not against its employee in such cases was clear. It may 
be doubted if the same reason is fully applicable under modern con- 
ditions, but to this I wish to call more particular attention later. 

In my opinion, trust companies should also take notice of the recent 
tendency in many of our State courts to limit the scope of this doc- 
trine of nonfeasance. Thus, it has been held in many cases that where 
the agent undertakes the performance of an act in which the rights 
or property of a third person are involved, if he then abandons the 
undertaking, or neglects to perform some part of it, or so delays his 
performance that the person is injured, the case is really one of mis- 
feasance and not merely of nonfeasance. See, for example, Osborne 
against Morgan, 130 Mass., 102. It is not clear to me that the New 
York courts have been sufficiently impressed by this somewhat newer 
doctrine. To refuse to transfer corporate stock to one entitled to it, 
repeatedly has been held to constitute conversion for which the cor- 
poration is liable. Some court may some day hold that if the agent 
takes the assigned old certificate preliminary to transfer, and then 
refuses to go on with the transfer, that he is liable directly to the 
injured person. 

For a long time it was the well-settled doctrine of the courts that 
suit could be brought for violation of a contract only by one of the 
parties to such contract. This is still true in some States, notably 
in Massachusetts and Connecticut, but in most of our States this doc- 
trine has been so modified that where a contract between two parties 
is made for the express benefit of a third party, such third party 
may sue the promisor. The law is in much confusion in this point, 
and with the present state of popular discontent with the administra- 
tion of law and the probable general tendency of the courts, elsewhere 
referred to in this paper, it is not impossible that there may be an 
even further extension of the rights of third persons not parties to 
the contract, but benefited by it, to sue on such contract. An illus- 
tration of what may happen is seen in the decisions of those courts 
permitting a resident of a city which has contracted with a water 
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paca to furnish water for public use and for the private use of its 
citizens to sue such water company for damages resulting through 
failure of the company to fulfill its contract. For example, where the 
citizen’s house is destroyed by fire by reason of the failure of the 
water company to supply the agreed amount of pressure. In the case 
of the Guardian Trust Company against Fisher, 200 U. S., 57, the 
United States Supreme Court sustained a decision of the North Caro- 
lina Supreme Court enforcing such liability on the ground that the 
water company was performing a quasi-public or governmental func- 
tion and was liable to a citizen injured by reason of its failure to 
supply the agreed amount of water pressure, but there have been 
several decisions in which such suit was allowed on the pure contract 
theory. They are not, in my opinion, sound as a matter of legal 
theory, but no one knows when the doctrine may become established 
in several of our States. See 3 Mich. Law Review, 442, 500. 

Some courts seem to have gone to extreme lengths in requiring the 
corporation to ascertain at its peril whether the sale is legitimate 
and authorized, and, on the other hand, they have held the corporation 
to strict liability for honest but mistaken refusal to make the transfer. 
Instances of this type of the twin dangers, the Scylla and Charybdis, 
between which the transfer agent must steer its narrow and tortuous 
course, may be found in two recent cases. In Miller vs. Doran, 245 
Ill., 200, decided in 1910, a corporation transferred the stock in ques- 
tion after a decree had been entered in pending litigation finding the 
ownership of said stock in the prospective transferee. The transfer 
was accordingly made. On appeal, however, the decree was reversed 
and the corporation was held liable to the person finally adjudged to 
be the rightful owner. On the other hand, in Mundt vs. Commercial 
National Bank, 99 Pacifie Reporter, 454, it was held that the corpora- 
tion cannot inquire into the motives which induced the transfer, nor 
question the consideration of such transfer. In O’Neill vs. The Wol- 
cott Mining Co., 98 C. C. A., 309, a corporation was held liable for 
refusing to transfer stock, which refusal it based on the ground that 
the certificate still stood on its books in the name of the original 
purchaser, who, some years before the attempted transfer, had informed 
the company that he had lost some of his certificates, and instructed 
it not to transfer any of the stock represented without his consent. 

The question as to whether a transfer agent is liable for trans- 
ferring stock upon a forged assignment or certificate remains unsettled 
so far as I can ascertain. Of course the corporation itself is liable 
for the issuance of certificates forged or fraudulently issued by its 
own officers. Jarvis vs. The Manhattan Beach Co., 148 N. Y., 652, and 
Fifth Avenue Bank vs. Railway Company, 137 N. Y., 231, are cases of 
this type. But it does not follow from this that the transfer agent 
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is liable for the same act where the forgery is not by any of its 
officers. Neither is there a sufficient analogy between the case of the 
transfer agent and that of the bank which cashes a check forged in 
the name of one of its depositors, and which is held absolutely liable 
therefor, to justify the application of the rule of the banker’s lia- 
bility. The banker is rightly held to a knowledge of his depositor’s 
signature. The transfer agent, on the other hand, has not the same 
means of knowing the shareholder’s signature, and in the absence of 
actual negligence should perhaps not be held liable. I do not under- 
take to predict, however, how this question will be finally settled. 
The supposed analogy between strictly negotiable paper and corporate 
stock has been worked a little too hard. While there may be a tend- 
ency toward approximation in the legal characteristics of these two 
types of paper, the decisions of the courts, nevertheless, make clear 
that there are vital differences. For example: The vendor of corporate 
stock does not warrant its value. Rereton vs. Maryott, 21 N. Y. Kq., 
123. In the case of Rothmiller vs. Stine, 143 N. Y., 581, it was said 
that the rule that one who sells commercial paper payable to bearer 
warrants that he has no knowledge of any facts which prove the paper 
to be worthless, on account of the insolvency of the maker, does not 
apply to the sale of corporate stock so as to place the stockholder 
under any legal obligation to state the fact that the corporation is 
insolvent. 


A few suggestions with reference to the report of the Stock Transfer 
Conference may not be amiss. These are not in supposed correction 
of, or addition to, that report, for which, as well as for the distin- 
guished gentlemen who participated in the conference, I have the most 
profound respect. On the contrary, they are to~be taken only as 
growing out of some special experiences of my own, and as made with 
reference to the possible future tendencies of our courts, elsewhere 
referred to in this paper. It may not be presuming of me to say that 
this report contains an admirable statement of those powers so far as 
the disposition of corporate stock is concerned. Quite properly the 
report justifies the transfer of stock to or by an executor or adminis- 
trator, when there are no facts which would put the corporation or 
its agent upon notice of any limitation of authority by the will or 
law, or of paramount rights of others as creditors, heirs or legatees 
which might restrict such right of alienation. It is precisely here, 
however, that it seems to me we may look for some change in the 
attitude of the courts. Our existing decisions go far in giving the 
executor the right to deal fully with the assets of his testator and in 
permitting third persons, without notice of restriction or limitation, 
to acquire good title to such assets, even where the executor has im- 
properly sold them. 
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How great latitude in this respect has been allowed may be seen in 
the case of Carter against Manufacturers National Bank, 71 Maine, 
448, in which a bank had loaned money on a pledge, by an executor, 
of stock belonging to his testator’s estate, the proceeds of which loan 
he converted to his own use. The bank was allowed, nevertheless, to 
retain title to such stock as against creditors and other claimants. 
The recent Mississippi case, Meyers vs. Martinez, 48 So. Rep., 291, is 
perhaps even more extreme. In that case an executrix fraudulently 
appropriated stock, in a bank of which she was a director, to the 
prejudice of creditors. The bank had permitted her to sell this stock, 
knowing of the pending administration, yet it was held that the bank 
had incurred no liability to the creditors. 

The doctrine thus exemplified is based upon conditions which no 
longer exist. In the first place, it was the early theory of the courts 
that the executor, being the confidential appointee of his testator, 
stood in the latter’s shoes and could deal with his estate pretty much 
as the deceased himself might have done. With the developments of 
our modern probate law and the close scrutiny and supervision of the 
court over all of the executor’s acts, this view of the executor’s rela- 
tionship to the estate and his power in connection with it is no longer 
tenable. In the second place, the great power allowed the executor 
was due to the opinion that he should be permitted to deal freely 
with the assets of the estate and that purchasers should be able to 
buy freely, in order that the best price might be obtained. The same 
developments of the functions and powers of the probate court, includ- 
ing the power to authorize a sale at any time and to require a bond, 
now enable the executor to give assurance of title to the purchaser in 
all cases where he has a right to sell. It will not be surprising, 
therefore, if the courts in the near future show a tendency to find 
that the purchaser from the executor is bound by the mere fact of 
the executorship to ascertain at his peril the extent and the limits 
of the executor’s authority in each case, and the facts as to the pay- 
ment or non-payment of taxes, debts and legacies. In other words, 
the present tendency, though not a marked one, is to restrict and 
limit the legal presumption that the executor is dealing lawfully. 
This possible increase of liability can be partially guarded against by 
insisting upon an order of court authorizing the sale, or the taking 
of an indemnifying bond in most cases. 

There is great danger in dealing with that portion of an estate 
which is covered by the residuary clause. Cases are not uncommon in 
which the residuum of an estate, supposed at the time to be large, is 
given to the widow or other near relative of the deceased. Though 
large when the will was made, or even when the testator died, this 
residuum may shrink before the time of closing the estate. It may 
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well be, and in many cases it has transpired, that property thus dis- 
tributed or sold under the residuary clause turned out to be needed 
to pay debts or specific legacies. No transfer agent, therefore, should 
consent to the sale of stock covered by a residuary clause of the will 
without an order of court, an indemnifying bond, or other protective 
measure, except, perhaps, in the clearest possible case of a sufficiency 
of assets. This point may be considered in connection with questions 
I and VI of the Conference Report. 

In regard to transfers by guardians, it seems to me that when it 
is feasible to do so the transfer agent should require copies of the 
letters of authority to the guardian, and if the ward’s estate be still 
under the control of the court it should demand an order of court 
authorizing the transaction. I cannot but feel that it is dangerous for 
the transfer agent to rely upon the presumption that the guardian is 
acting lawfully and with authority. The courts are proverbially tender 
in the affairs of wardship, and the utmost care in dealing with guar- 
dians is advisable. 

I have time for only a passing reference to a few matters concerning 
the liability of trust companies acting as trustees under mortgages 
securing corporate bonds. It is apparent that the practice during the 
last few years has tended toward a uniform and, it seems to me, a 
very wise refusal of trust companies to certify the character or quality 
of the bonds thus secured either as “first mortgage,” “leasehold” or of 
other types. But it is obvious that trust companies should have no 
connection with a bond issue in which the salient characteristics of 
the security are not clearly set forth on the face of the bond itself, 
together with reference to the mortgage or trust instrument in which 
a complete and detailed statement of the security should, of course, 
be made. The purchaser should determine the character, quality and 
value of the security for himself; at least he should not look to the 
trustee for this information. The trust company has too many impor- 
tant functions to perform, and it owes too much to its stockholders 
and the various enterprises with which it is connected to subject itself 
to the uncertain and potentially enormous liability involved in certi- 
fying the character of securities. The liability of the trustee ought to 
be clearly and definitely set forth in the trust instrument. So far as 
the bond is concerned, the nearly universal practice now seems to be 
to make a simple statement like the following: 


“This is to certify that this is one of the bonds men- 
tioned in the indenture within referred to.” 


As a matter of practice, however, trust companies pretty generally 
undertake for their own assurance and reputation many things not 
indicated by the foregoing, and there is unquestionably a strong dis- 
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position on the part of the investing public, at least in that class of 
non-professional investors known as “outsiders,” to infer that the con- 
nection of the trust company with an issue of secured paper is a sort 
of blanket guarantee that all is well. Unquestionably prominent trust 
companies are often selected to perform the function of trustee for 
the very purpose of giving this general assurance, facilitating the sale 
of the securities. This, in my judgment, makes the situation a dan- 
gerous one, for while the general popular belief cannot create legal 
liabilities, acquiescence in this custom and in this popular impression 
will tend to color the decisions of the court when questions of lia- 
bility arise. It is highly important, therefore, that the liability of 
the trustee be strictly defined and limited, and that by proper re- 
citals in the bonds and trust instruments notice of the limitations 
be brought home to investors. In this same connection the most scru- 
pulous care should be exercised in the choice of words used in describ- 
ing the securities. An illustration of what I mean is brought out in 
the following incident. A corporation recently borrowed a large sum 
on its own notes. This issue was carefully protected by an instru- 
ment with the ordinary commercial safeguards. Acting on the advice 
of one of the most skillful examiners of corporate securities, the trust 
company requested to act in the premises refused to certify this issue 
of notes so long as the promises to pay were styled “debentures,” on 
the theory that a debenture imported some kind of collateral and that to 
certify such notes as debentures might mislead the public. But, after 
all, the safeguarding of the trustee in these transactions is a matter 
of individual consideration in each case, and few general rules of 
value can be laid down. 

In the foregoing fragmentary discussion I have considered the lia- 
bilities of the trust company, especially when acting as transfer agent 
and registrar, as circumscribed by the law of agency. I think it 
highly desirable for many reasons that the liability be so limited, but 
I can scarcely feel that I shall have shown the extent of my appre- 
ciation of the honor you have conferred upon me in asking me to 
address you unless I point out certain tendencies which seem to me 
not unlikely to result in an actual extension of and addition to the 
liabilities incurred by the transfer agent and, to a less extent, by the 
registrar. It might for the moment be more gratifying to you if I 
were to assert roundly that these liabilities can never transcend those 
of the ordinary agent, and that the only questions which can arise in 
the future are those involved in the application of the settled prin- 
ciples of agency to specific cases arising in the trust company’s busi- 
ness. I cannot but feel, however, that there are many signs of the 
times and many currents of popular thought and some almost casual, 
not to say subconscious, expressions of the courts themselves in cases 
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involving trust companies which portend possible changes in the law. 
And unpleasant and unpopular as it may be to bring these matters 
to your attention, it seems to me that this is the honest and perhaps 
the only service I can render to you on this occasion. It would be 
superfluous to do more than merely refer to the present intense popular 
dissatisfaction with the attitude and conduct of the profession which 
I am proud to represent here to-day—with our existing law, especially 
that concerning large business activities, and with the administration 
of justice generally. In the nature of things the lawyer is, and ought 
to be, conservative. As Sir Frederick Pollock, the great English jurist, 
has said, “taught law,” by which he means in effect English and 
American law of to-day, “is tough law.” It has resisted change, and 
has seriously retarded in some particulars legal reforms instituted by 
legislatures by applying the rule that statutes in derogation of the 
common law must be strictly construed. As a result we have been 
almost overwhelmed with a flood of criticism, some just and more of 
it unjust. And certainly, however unjust this criticism may be, I do 
not see how anyone can fail to realize that there has grown up among 
the American people a state of mind and an attitude, not wholly the 
work of demagogues, which is exerting and is sure for some time to 
continue to exert an increasingly powerful influence upon our legis- 
latures and courts. 

This wave of popular criticism, so far as it affects the law relating 
to trust companies, bears most heavily upon the supposed favoring of 
large business enterprises at the expense of the individual circuity of 
action, concerning which I have already spoken, and technical or arbi- 
trary defenses. There is a strong feeling that too often the law con- 
siders the form rather than substance of things. Moreover, the recent 
development of the paternalistic attitude of government in the effort 
to have government protect the individual in every possible way, a 
tendency which certainly has its unfortunate results whatever may be 
its effect as a whole, finds a corresponding tendency to insist that the 
individual be protected by somebody, even in his individual investments 
and business enterprises. In endeavoring to prove worthy of public 
confidence, and I suppose to increase business, trust companies have 
perhaps emphasized this tendency by doing a great many things in 
connection with their agencies and trusteeships which are not strictly 
within the scope of such employment. With the courts yielding, per- 
haps subconsciously, to this popular demand for the protection of the 
individual as against the great corporate enterprises, and for direct- 
ness of action, as in permitting a suit against the agent, it would not 
be surprising if they were to permit the growing custom of trust 
companies to undertake these énlarged functions, to result in the 
establishment of legal liabilities not before attendant upon the fune- 
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tions in question. The case of the transfer agent affords the best 
illustration of this possible tendency. When the transfer of corporate 
stock was purely an internal affair, performed by the officer or employee 
of the company, the scope of the liability incurred was necessarily 
limited to the precise work of transferring the stock; but now the 
custom is well established to employ for this purpose an independent 
corporation with established reputation for skill, fidelity and financial 
responsibility. While this change may have been brought about mainly 
by the demands of the New York and other stock exchanges, there is 
no doubt that corporations are influenced to employ trust companies 
in this capacity for the purpose of inspiring confidence in the pur- 
chasers of stock, and the purchaser is thus led to feel that an impar- 
tial agency, one not controlled by the corporation itself, is passing, in 
a general way at least, upon the validity of the stock and its assign- 
ment. Is it not probable that there will grow out of this custom 
something more than mere agency? A corporation may employ a man 
with an established reputation for skill and honesty, and do so partly 
for the purpose of increasing its business, yet here there results noth- 
ing but a case of agency. Impalpable though it may be, it seems to 
me, nevertheless, there is a clear distinction between such a case and 
that of a trust company in such a capacity. Unquestionably the public 
deals more freely in stock which is transferred and registered by such 
an agency than with one not so certified. A general feeling of security 
is induced, and this fact is getting to be well known. Several years 
ago a case arose in New York which illustrates my point, and the 
decision of the case tends to confirm the existence of such a tendency 
as I have indicated. In McClure vs. Central Trust Company, 165 
N. Y., 108, one Warner had sold his patent medicine business to an 
English corporation, in which he became the largest stockholder. De- 
siring to put his stock on the market in this country, he employed a 
firm of promoters. They issued a prospectus, offering for sale certain 
shares of this stock, for which the purchasers were to receive cer- 
tificates issued by the Central Trust Company as transfer agents. 
McClure, the plaintiff in this case, received such certificates from the 
Central Trust Company, but Warner being indebted to the English 
company, the latter refused to transfer his shares. The court held 
the Central Trust Company liable as a vendor upon an implied war- 
ranty of good title. I recognize that this is not a typical case, but 
the opinion of the court indicates appreciation of the fact that the 
transfer agent may easily put itself in a position with liabilities 
much greater than those of a mere agent. As I have before said, 
popular belief cannot create legal liabilities, nor can mere custom 
change established law, but in most of our States there is no estab- 
lished law relating to the status and liabilities of trust companies 
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acting in certain capacities. Without saying that they would be jus- 
tified in so doing or that this would be a scientific development of 
law, I believe that it is nevertheless true that some court or courts 
of last resort may, in the near future, hold for an enlarged liability 
of the kind indicated, perhaps that of an insurer, even upon the rather 
vague basis I have outlined. If they do, it will be because they 
recognize that the participation of a great trust company aids, and is 
often intended to aid, in the sale of corporate stock, and they will 
say that out of this grows moral responsibility and legal liability. 

Now J am very far from believing that this possible tendency is 
desirable. On the contrary, because of the delicate and important 
functions it has to perform, because it has become such an essential 
part of our vast modern fabrie of business, it seems to me that trust 
companies should not be allowed to incur this potentially varied and 
enormous liability. How can such liability be escaped should the 
courts manifest a tendency to impose it? I can add little, if any- 
thing, to what has been said by former speakers in arguing for legis- 
lation, uniformity of practice, avoidance of general terms in certifi- 
cates and elsewhere, and the strict and explicit limitation of the 
functions undertaken and liabilities recognized. 

The recent case of Davidge vs. Guardian Trust Company, 203 N. Y., 
331, and the somewhat earlier case of Gause vs. Commonwealth Trust 
Company, 196 N. Y., 134, will show what legislation can accomplish. 
In this action the court said: “The legislature intended and the public 
interests demand that trust companies shall be confined, not only 
within the words, but also within the spirit of the statutory provision 
which declares that a corporation shall not possess or exercise any 
corporate powers not given by law or not necessary to the exercise of 
the powers so given. Such authority does not permit a trust company 
to enter into speculative and uncertain schemes, or, unless under 
peculiar circumstances not disclosed in this case, become the guarantor 
of the indebtedness or business of others.” This permits the defense 
of ultra vires, one of great strategic value. 

Something at least can be accomplished in agreeing upon the lan- 
guage of transfer and registration certificates. For example, it seems 
to me better that trust companies should sign “as registrar” or “as 
transfer agent.” The use of the word “as,” though possibly superflu- 
ous, tends to bring out the limited character of the work performed. 
While I do not think that in the case of Jarvis vs. Manhattan Bank 
Company, 148 N. Y., 652, the court intended to attach the significance 
to the word “countersigned” which some writers have ascribed to it, 
still it seems to me it is a word to avoid, because in the popular mind 
it is often taken as indicating a general authentication and guarantee 
of the instrument in question. For similar reasons perhaps the phrase 
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“entered for registration” is to be preferred to the simple word “reg- 
istered.” The difficulty about all of these cases is that the statutes 
and the corporations themselves have assumed that certain general 
terms, such as transfer agent, registrar and the like, have definite 
meanings. This is not the case. Would it not be possible, and is it 
not desirable, that these words should all be defined by law, at least 
in States in which there is much business of the kind we are con- 
sidering, or that a precise, explicit delimitation of the functions per- 
formed be attached to every instrument involved? Just how this 
should be done, if it be feasible at all, it would be presuming in me 
to undertake to say. Finally, let me repeat that the possible tendencies 
to which I have referred would certainly not be scientific legal develop- 
ments; that the extension of liability, which I fear is on almost every 
account undesirable, and that if I have ventured to give expression to 
these half prophecies it is because I have a keen appreciation of the 
vital importance to the business world, and to all of us, of preserving 
the strength and integrity of this great modern commercial device which 
you gentlemen so ably represent and which you are conducting with 
such marked fidelity and with such fine appreciation of responsibility. 


THE PrestpENT: I have no doubt that the members would 
like to discuss these very important questions, and unless there 
is something to interfere we might request the reader of this 
paper to be with us to-morrow morning. I know some of those 
present are deeply interested. 


Mr. F. H. Gorr: Mr. President, appreciating as I do the 
great amount of time and labor involved in the preparation of 
a paper of this kind, covering practically an unexplored field 
of the law, I move you, sir, that a vote of thanks and apprecia- 
tion be extended to Dean Bates for the able paper just read. 


Mr. Porntuon: I second the motion. 


THE PRESIDENT: Gentlemen, you have heard the motion. 
Those in favor make it known by rising. The motion is unani- 
mously carried. : 

I am sure you will be interested in the next speaker, who . 
has been so long interested in the Trust Company Section, and 
in his address, entitled “The Achievements of the Trust Com- 
pany Section During the Past Fifteen Years.” I take great 
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pleasure in asking Mr. Breckinridge Jones, of the Mississippi 
Valley Trust Company, to come forward and tell us what the 
Trust Company Section has done since he started the Section 
fifteen years ago. 


THE ACHIEVEMENTS OF THE TRUST COMPANY 
SECTION DURING THE PAST FIFTEEN YEARS 


By BRECKINRIDGE Jones, President Mississippi Valley Trust 
Company, St. Louis. 


Fifteen years ago the title “trust company” was familiar to the 
American people, for it is said that some five hundred institutions used 
it as a part of their name. As to what such a title meant, however, the 
people in general had a very vague idea. The words “trust company” 
had not become distinctive; they had been coupled with other words, as 
“Loan and Trust Company,” “Life Insurance and Trust Company,” ete. 
Some companies were in fact trust companies, but their names did not 
clearly indicate it to the public—e. g., Pennsylvania Company for Insur- 
ing Lives & Granting Annuities. A trust company was to the masses 
something unknown and mysterious, and, because not defined by the 
law, had been seized upon by certain of the unscrupulous to blazon 
abroad many promises of a get-rich-quick variety. In fact, according 
to the report of the National Monetary Commission, in 1894 there were 
only 228 companies that were real trust companies—all the rest were 
masqueraders. People often argued that a “trust company” was a 
company with trust in it, and that trust, while a good word in itself, 
had grown to mean that the company using it must be trusted for 
everything without giving anything in return; others thought that it 
was synonymous with pool, combination in restraint of trade, or other 
term of denunciation used by the radical reformer and the political 
demagogue. By many it was considered the relation, if not an actual 
tentacle, of that ominous thing called an octopus. Even the best organ- 
ized and most conservative trust company was marked with an interro- 
gation point. Six years before the foundation of this Section, or now 
twenty-one years ago, after great search, I had not been able to find 
in print fifty pages of general discussion or information as to trust 
companies. 

To the younger men this may seem an overstatement of the facts, 
but there are those here to-day who will remember a paper presented 
at the first meeting of this Section, just fifteen years ago, by Mr. Ralph 
Stone, then Trust Officer of the Michigan Trust Company, of Grand 


302 SEVENTEENTH ANNUAL MEETING 


Rapids, and now one of the most competent financial leaders of this 
most progressive city. He said: 


“During the collection of the material for the paper, an incident 
occurred which may be worth relating. In response to a request 
addressed to the Secretary of State for each State for a certified 
copy of the laws relating to trust companies, about half a dozen 
secretaries transmitted copies of the laws regulating, restricting, 
or prohibiting pools, trusts, unlawful combinations, and conspiracies 
in restraint of trade. The copies of these laws were returned with 
an explanation that it was the statutes relating to trust companies 
which act as trustee, executor, etc., which we desired. In one case 
the Attorney-General, to whom the letter was referred, replied that 

_he regretted misreading the first letter on the subject, but that, after 

a thorough search, he was convinced that there were no statutes 
of his State relating to trust companies, and that, as far as he 
could learn, there were no trust companies doing business in his 
State, except the Standard Oil Company.” 


If the men who had risen to the positions of Secretary of State and 
Attorney-General could be so befogged, what could be expected from 
the public? 

Many—lI believe it might be said truthfully a majority—of the banks 
in the large cities where trust companies were generally operating did 
not fully understand the functions of a trust company and looked on 
that institution with suspicion and as an unworthy rival. How could 
they do otherwise when the name was constantly surrounded by the 
fog of ignorance? There were educated bankers, however, who realized 
that the trust company was not so much a rival of the banks as it 
was the banks’ outgrowth or corollary—a co-ordinate branch of finance. 
They remembered that the reason the first trust company was formed 
in New York in 1822 was because banks could not attend to certain 
business outside of the City of New York; that if the banks could have 
done so, what is now the Farmers Loan & Trust Company, of New York 
City, might never have been started. It was realized by the financial 
student that our development to a certain point could be easily handled 
by the bank, but that, with the marvelous development of our country, 
the density of. population, and the aggregations of wealth, came a 
demand for a more elastic financial institution in order efficiently to 
meet the requirements of a more complex community. The trust com- 
pany, a conservator of capital, to work hand in hand with the bank, 
the creator of capital, was the invention of American genius, and this 
despite the fact that the Roman Argentarius, as an individual, exer- 
cised some of the functions of a trust company. 

This antagonism on the part of the banks was reflected in the legis- 
latures of the several States, evidenced at every session by bills to 
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restrict the powers of trust companies in States where those powers 
were broad and by factious opposition to bills giving ample powers in 
States where additional legislation was needed. Many of these conflicts 
were acrimonious—all were serious. 

Intelligent men, both bankers and trust company officials, appreciated 
the situation, and what might have grown into a wall of tlame—a per- 
manent antagonism between the banks and trust companies—was smoth- 
ered out when it was a tiny blaze. It became apparent that, both for 
the purpose of protection and in order to educate the public, companies 
doing a legitimate trust company business should have a national organ- 
ization. Many advocated organizing an association composed exclusively 
of trust companies, but as there was already in existence the American 
Bankers’ Association, of which a number of trust companies were already 
members, others thought it wise to clasp hands and work with it. 
One year before this Section was formed an application was made to 
the Executive Council of the parent body to recommend changing the 
by-laws so as to provide for a Trust Company Section. The argument 
was made then that there was no precedent in the Association for 
such action, and that if such a Section were formed it would result 
in unifying the strength of the trust companies and produce a fac- 
tional strife. The application was not granted. 

So, the year following, after some correspondence with prominent 
trust company men, and without any commitment on the part of the 
parent body, there was delegated to me the privilege of sending out a 
eall for the meeting of trust companies, to be held in St. Louis at 
the same time as the National Convention of the American Bankers’ 
Association. The purpose of this meeting was to discuss the organ- 
ization of a Trust Company Section of the American Bankers’ Asso- 
ciation, and the call was signed by fifteen trust companies, represent- 
ing eight separate States, as follows: 


Boston. Old Colony Trust Co., by T. Jefferson Coolidge, 
Jr., President. 


New York. Continental Trust Co. of the City of New York, by 
Otto T. Bannard, President; United States Mort- 
gage & Trust Co., by G. W. Young, President. 


BROOKLYN. _ Franklin Trust Co., by George H. Southard, 
President. 
CHICAGO. The Northern Trust Co. Bank, by Arthur Heurtley, 


Secretary; Security Title & Trust Co., by Peter 
Dudley, Trust Officer; Title Guarantee & Trust 
Co., by Frank H. Sellers, Trust Officer. 

INDIANAPOLIS. The Union Trust Co., by John H. Holliday, 
President. 
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Sr. Louis. Mississippi Valley Trust Co., by Breckinridge 
Jones, Second Vice-President; St. Louis Trust 
Co., by John D, Filley, Secretary; Union Trust 
Co. of St. Louis, by C. Tompkins, Treasurer; 
Lincoln Trust Co., by A. A. B. Woerheide, 
Secretary. 


LOUISVILLE. Columbia Finance & Trust Co., by Atilla Cox, 
President; Fidelity Trust & Safety Vault Co., 
by John Stites, Vice-President. 


DENVER. The International Trust Co., by F. B. Gibson, 
Secretary. 


When this meeting was called to order on September 22, 1896, there 
were present seventeen trust company officials from ten different States. 
After a thorough discussion of problems which, due to the influence of 
this Section, are now matters of history, through the aid of the talented 
Joseph ©, Hendrix, then Chairman of the Executive Council of the 
American Bankers’ Association, the Trust Company Section was formed. 

Just fifteen years ago, in this City of Detroit, in the Turkish Room 
of the Hotel Cadillac, the first meeting of trust companies, as a Sec- 
tion of the American Bankers’ Association, was held. Then it was that 
the mist of ignorance and uncertainty concerning trust companies began 
to disappear. 

It may be of interest here to record that, in appreciation of Mr. 
Hendrix acting as doctor at the borning, when a memorable struggle 
came up at that meeting here in Detroit between Mr. Hendrix and 
Mr. Russel of this city, as representing the progressive element as 
against the “Old Guard,” as they plumed themselves, led by Mr. Rhawn 
and Mr. Tracy, it was the solid support of this Section that turned 
the tide, made Hendrix President that year and led to Russel being 
President the following year. 

At that first meeting I was called on to present the needs of the 
trust companies of the United States, and from the records of that 
meeting I find that it was suggested: 

Iirst—That the Section should see that no company used the 
words “trust company” unless it did a legitimate trust company 
business. 

Second.—That the Section should use its best efforts to bring 
about a greater uniformity in laws relating to trust companies. 
(This meant that in many States we should see that some kind of 
a trust company statute be enacted.) 

Third—That the Section have some publication make a compila- 
tion of trust company laws of all the States. 

Fourth—That the Section try to induce some of the banking 


TRUST COMPANY SECTION 305 


journals to publish the papers read at the meetings and to devote 
some space to questions of special interest to trust companies. 


In short, the effort was to lay the foundation for a recognized 
literature, standardize the business, and promote acquaintance and 
social intercourse among trust company men. To the trust company 
man of to-day this very mention of what the Section thought it should 
accomplish shows what the Section has really accomplished in fifteen 
years. From time to time at the meetings of the Section papers have 
been read, published in the records, and in many instances issued in 
pamphlet form and widely distributed. These papers have covered the 
general field of trust company activity, and furnish an invaluable 
library of trust company literature, accessible alike to those in and 
out of the business, and will endure as an ever-fresh Pierian Spring 
to those thirsty for trust company information. Students are con- 
tinually scanning the pages of these records, and several enterprising 
writers have in effect digested parts of them, and worked the results, 
along with other matter, into excellent books relating exclusively to 
trust companies. The cry of “no literature” has been met. 

When one examines the various banking journals of the present it 
seems strange that there was ever a time when no space was devoted 
to trust company news. The present-day condition also shows the very 
important position the trust company has come to take in the financial 
world, for, besides being given space in nearly every banking journal, 
it also has a journal, Trust Companies, published inonthly, and devoted 
exclusively to trust company matters. When a compilation of trust 
company laws was first suggested, there had not developed sufficient 
esprit de corps for us to do this work ourselves. None of us, I think, 
realized how capable and strong an association had been brought into 
being. As it is, the Section itself has published a compilation of trust 
company laws, and has gone a step further and compiled a book of 
trust company forms. In fact, the third and fourth needs of the Sec- 
tion, as presented fifteen years ago, have fully been met to the present 
time, and of course will be taken care of in the light of changes 
demanded from time to time. 

As a suggestion, it might be practicable for the Section to have a 
publicity bureau, operated by its Secretary, through which there might 
be collected and distributed articles so written as to be acceptable from 
a newspaper standpoint. Such articles could present to the public facts 
and figures regarding trust company growth and facilities, at opportune 
times accentuate interesting trust company incidents, be educational in 
character, and, of course, not be advertising for any individual company. 
In view of the fact that trust companies are very large advertisers in 
the leading daily newspapers of the respective cities, it may be assumed 
that many such newspapers would publish many such articles. 
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How great progress has been made under the supervision of this Sec- 
tion as to the use of the words “trust company,” and the enactment of 
laws governing trust companies in the various States, is established by 
the fact that at the time of the first meeting here in Detroit there were 
thirty States which had no laws specifically governing trust companies. 
Such institutions as used the name had come into existence under spe- 
cial charters or under general banking laws; and if they were created 
under general banking laws, it meant as a rule that they were only 
banks of discount and deposit, could not exercise trust company func- 
.tions, and were trust companies in name only. To-day the situation 
is greatly changed. So far as I have been able to learn from an exami- 
nation of the Digest of State Banking Statutes, compiled by Samuel A. 
Welldon for the National Monetary Commission, supplemented by cor- 
respondence with different States, there are now only nine States that 
have no laws governing trust companies as distinctive from banks. They 
are: Arizona, Delaware, Iowa, Mississippi, Nevada, North Carolina, 
Oregon, Tennessee, and Virginia; and there are institutions in each of 
them known as trust companies and exercising at least some of their 
functions. In four other States the laws contain provisions distinctively 
applicable to trust companies, but they are commingled with the laws 
concerning banks, and both trust companies and banks receive their 
charters under the same provisions of the statute. They are: Connecti- 
cut, Idaho, Rhode Island, and South Carolina. Louisiana has a law 
authorizing the trust company business, but it is necessarily limited by 
the general statutes, which are based on the Civil Law. This, I am 
informed, is more restrictive in regard to fiduciary transactions than 
the common law which governs in the great majority of our States. 
However, counting all the States that have not drawn a sharp line of 
distinction between banks and trust companies, we have only a total of 
fourteen, which means that in the fifteen years of our existence sixteen 
States have been influenced to enact separate trust company laws and 
five other States have been influenced to add more or less satisfactory 
trust company provisions to their general statutes governing banks. 

In this connection it is also interesting to note that to-day in only 
two States are no reports required from such trust companies as may 
be organized. They are Arizona and Arkansas. And in only three 
States are no examinations by State officials required, namely, Arkansas, 
Mississippi, and Tennessee. 

In many jurisdictions, but by no means all, to-day the unwarranted 
use of the words “trust company” is punished under the criminal laws, 
and in this way the public is protected. 

The functions of a bank as a corporation have been known to the 
world since the Middle Ages, but the functions of a trust company as 
a corporation have developed in a popular way in comparatively recent 
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years. To this Section has fallen the duty of standardizing the trust 
company. The development has been so rapid that there has been a 
great deal of work to do, and there is still much to do, not only in 
finishing the cure of old ills, but in meeting those incident to new 
conditions. 

The tendency of all the work of the Section is toward establishing 
and maintaining a standard. One of its latests efforts toward that end 
is a draft of what is to be proposed as a model trust company law, 
drawn under the direction of a special committee. It is my under- 
standing that it is the purpose of this draft to furnish a standard to 
‘which a State making trust company laws can refer. In its effect it 
will be educational, and will define what this Section means by the 
words “trust company.” For this reason, in my judgment, too great 
attention cannot be given to its consideration, and care must be exer- 
cised that it does not impair the elasticity of the trust company suitably 
to adjust itself to the varying conditions in the different sections of 
the country. Especially should it guard against any provision that will 
tend to make the trust company disclose its individual trusts or fix 
any limit as to the amount, number, or character of the trusts it will 
accept. Whenever the trust company becomes too crystallized in form, 
its ability to respond to new conditions may be impaired. 

Before the Section was organized there was but slight personal 
acquaintance among trust company men, and hence no opportunity for 
the pleasures of social intercourse or the advantages of unity of action. 
What change in that regard has taken place under the influence of the 
Section is evidenced by the large attendance at our meetings. In 1911] 
it was thought wise to have a national gathering of trust companies at 
a banquet in New York City, and in response to the call over one 
thousand men were present. This was such an enjoyable gathering that 
it was repeated this year, and again there were over one thousand at 
the banquet table. I but voice the sentiment of all who attend these 
meetings when I say that these gatherings are full of sweet pleasures 
and cherished memories. For myself, I can say that in all my business 
life no associations have given me greater honor or been more fruitful 
of charming companionships. 

At that first meeting, fifteen years ago, of the 228 real trust com- 
panies 114 became members of this Section. The growth of tlie Section 
is shown by the following table: 


Membership by Years since Formation of the Section in 1896 with 
; Seventeen Members 
DSO Tete. 114 LOO Sere 348 W905eR ae 638 WOO) an 981 


SOS aera. 150 L902 ee ee 414 I Gs isis dill: LOMO Reems. 1,007 
ICID: Sea 190 HOO Sie 501 MGW sore 846 IMs ces re 1,137 
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According to the last report of the Comptroller of the Currency of 
the United States there were 1,251 trust companies. From these figures 
it would seem that nearly all the trust companies of the United States 
are members of this Section. However, according to the annual volume, 
entitled “Trust Companies of the United States,” published by the 
United States Mortgage & Trust Company, of New York, on June 30, 
1911, there were 1,616 companies reported as trust companies in. this 
country; but, even taking these figures, it shows that the growth of the 
Section has kept full pace with the growth of the country. This marked 
difference in number, as given by two such recognized authorities, shows 
that there is still great laxity in the use of the name. 

The following table, giving figures compiled for the National Monetary 
Commission from 1879, the first year for which it seems to have been 
able to get anything definite, to and including 1909, and giving the 
figures for 1911 taken from the last report of the Comptroller of the 
Currency of the United States, shows the comparative development of 
classes of financial institutions: 


1879 1884 1889 1894 1899 1904 1909 1911 
National Banks 2,048 2,625 3,239 3,770 3,583 5,331 6,893 7,331 
State Banks 813 1,017 2,097 3,705 4,253 6,984 11,292 12,864 
Trust Companies 37 44 63 228 276 924 1,079 1,251 


From this it is to be noted that thirty-three years ago, while there 
were 2,048 national banks and 813 State banks, there were in this 
country, or, in fact, in the world, only 37 trust companies. In 1894, 
seventeen years ago, there were 3,770 national banks and 3,705 State 
banks, and only 228 trust companies. From that time to the end of 
1911, during the period of the existence of this Section, there has been 
an increase in national banks of 3,561, or 94 per cent.; in State banks, 
of 9,159, or 247 per cent., and in trust companies an increase of 1,023, 
or 448 per cent. The ratio of increase in trust companies has been 
far greater than in either of the other two kinds of financial institu- 
tions, and this while not only the laws governing them, but the ideas 
concerning them, have been in unerystallized form. Whether this 
increase has been because of, or in spite of, this want of crystalliza- 
tion, furnishes an interesting inquiry. 

It will be remembered that in the first draft of the plan for pro- 
posed monetary legislation the Monetary Commission omitted any pro- 
vision for trust companies, but, due to the influence of this Section, 
and the prompt protest from its members, in the later drafts of the 
plan and the bill reported by the commission to Congress trust com- 
panies were given their proper place. In fact, it was due to the 
initiative of trust company men that State banks also received their 
requisite amount of attention in the bill. 


TRUST COMPANY SECTION 309 


That the precedent of forming this Section was not bad for the 
parent association is shown by the subsequent birth of the Savings 
Bank Section and the Clearing House Section. It is believed by many 
that the formation of these sections has been one of the prime causes 
of the unexampled growth of the American Bankers’ Association. 

The fear expressed originally in the executive council that the for- 
mation of this Section would lead to factional differences has proved 
to be unfounded. No longer do you find the banks at the legislatures 
fighting trust companies. Each now recognizes the right of the other 
to exist. Under the by-laws of the parent association this Section is 
entitled to adequate representation on the Executive Council, and the 
opportunity for factional differences is thereby avoided. From time 
to time there will be those contests that are the fruit of competition— 
always active, but generally wholesome. Sometimes this competition 
will be vicious and intemperate, but until the millennium such things 
will be, and in banking as in other lines must be adjusted from time 
to time as best they may. 

So it is seen what wonderful progress has been made by this Section 
toward attaining the objects set forth at its first meeting, and the 
Section should go ahead in its efforts until the very words “trust 
company,” wherever seen, will be synonymous with trustworthiness. 

As evidence of the harmony that exists between banks and trust 
companies to-day we have the fact that in those States where trust 
companies receive deposits and conduct business of such a nature that 
membership in the clearing house associations is of value, they are 
admitted to the associations in nearly all instances on the same terms 
as banks. In the preparation of this paper I wrote letters to the man- 
agers of clearing house associations in sixty-three of the larger cities 
of the country. In this letter I asked for the name of the first trust 
company that became a member of the respective clearing houses and 
the date of its admission; also for the names of trust companies that 
were members of the clearing houses in 1912, with the dates of admis- 
sion; and I also inquired if there were any differences in the regulations 
covering the admission of trust companies and banks. I received fifty- 
two replies. 

Prior to 1890 there seems to have been no trust company a member 
of any clearing house association, except in Chicago. In that city the 
Merchants Savings, Loan and Trust Company became a member in 
1865, and the Union Trust Company in 1872. In the majority of 
States membership of trust companies in the clearing house associa- 
tions is more recent than 1900. No difference in the requirements. for 
membership between trust companies and banks was reported, except 
in New York and Philadelphia, and the difference in these cities only 
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relate to the reserve fund required. The following clearing house 
associations report no trust companies as members: 


Atlanta, Ga. Duluth, Minn. 
Augusta, Ga. Des Moines, Ia. 
Boston, Mass. Houston, Texas. 
Baltimore, Md. Los Angeles, Cal. 
Bloomington, Ill. Milwaukee, Wis. 
Cleveland, Ohio. Minneapolis, Minn. 
Charleston, S. C. Pittsburgh, Pa. 
Denver, Colo. St. Paul, Minn. 
Detroit, Mich. Washington, D. C. 


In many cases the replies stated that, due to the law, or the busi- 
ness transacted, such membership would not be profitable to trust 
companies, and they had never asked to enter, indicating, however, 
that if for any reason trust companies should wish to enter, there 
would be no objection. 

I also wrote letters to the Banking Departments of the forty-eight 
States, but did not receive replies from the following fifteen: Arizona, 
Arkansas, Delaware, Florida, Georgia, Kentucky, Louisiana, Mississippi, 
Nebraska, North Carolina, Rhode Island, South Carolina, South Dakota, 
Tennessee, and Wyoming. It is to be noted that of these fifteen States 
not replying, a number are States in which banking supervision is not 
complete or of a very recent date, and doubtless on account of lack of 
adequate reports there was nothing they could say. It is perhaps true 
also that the other States from which replies were not received had no 
records to which they could refer. In this letter I asked the number 
of trust companies doing business in the State on January 1, 1897, the 
number on January 1, 1912, and the aggregate capital, surplus and 
profits, and deposits on those dates. I also inquired if there had been 
any failures of trust companies, and if so, whether the depositors were 
paid in full. Especially I asked as to whether any trust estates in 
charge of any trust company that had failed had lost anything by such 
failure, and if so, how much. 

Of the thirty-three States from which replies were received, only nine 
could give the information asked for both the years 1897 and 1912. 
However, twenty-one of the States could give the information for the 
year 1912, showing how great the improvement in trust company super- 
vision was during the fifteen years that this Section has been in 
existence. These twenty-one States, on January 1, 1912, had a total 
of 1,063 trust companies, with a total capital, surplus, and profits 
of $848,397,935.60, total deposits of $3,320,497,805.19. Four other 
States gave information for 1912, but it was incomplete. 

For purposes of comparison it will be necessary that we take the 
nine States that could give complete information for both years. They 
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are: Connecticut, Illinois, Maine, Massachusetts, Minnesota, Montana, 
New Jersey, New York, and Pennsylvania. 

The following table shows the comparison of conditions in these 
nine States: 

% 
1897. 1912. Gain. of Gain. 

Number of trust com- 

IOUS. Ga pulees paoo Go 241 657 416 172 
Ageregate capital, sur- 

plus, and profits.... $191,251,684 $698,276,784 $507,025,099 265 
Ageregate deposits.... 584,008,422 2,799,100,047 2,215,091,624 379 


In considering this table it must be remembered that it gives the 
growth in only nine States; but, as the entire twenty-one States which 
gave figures for trust companies on January 1, 1912, had aggregate 
capital, surplus, and profits of $848,397,935.60, with aggregate deposits 
of $3,320,497,805.19, and of these amounts the nine States had aggre- 
gate capital, surplus, and profits of $698,276,784.82, with aggregate 
deposits of $2,799,100,047.05, it is clear that of the total 1,063 trust 
companies in the twenty-one States from which data could be obtained, 
these nine States must contain the largest and best-developed trust 
companies. This would seem to indicate that where supervision has 
been the most complete, trust companies have developed most rapidly. 
For this reason it would seem that this table is a fair index of 
trust company growth, which from every standpoint has been most 
remarkable. 

However, it is when we consider the list of failures of financial 
institutions that trust companies show up best. According to Brad- 
street’s, during the fifteen years that this Section has been in existence, 
from 1897 through 1911, the failures among “loan and trust com- 
panies” have been seventy-one. 

The next class of institutions are the savings banks, which, during 
the same period, had seventy-seven failures, while the national banks 
had one hundred and thirty failures; State banks, two hundred and 
seventy-nine failures, and private banks, four hundred and twenty-four 
failures. This enumeration, of course, does not show the number of 
companies that, after closing their doors, resumed operations; but, 
from common knowledge, it is safe to say that probably more trust 
companies commenced business again than any other class of financial 
institutions. 

The replies to my inquiries received from thirty-three States showed 
that in fourteen States thirty-eight failures had occurred, as follows: 


CALIFORNIA, 1. California Safe Deposit & Trust Co., San 
PR aMCIS COME tye ad aie eet we coasts eae te 1907 
Kansas, 1. Loan Credit Trust Co., Wichita........... 1908 
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MAINE, 4. 


MASSACHUSETTS, 3. 


MINNESOTA, 6. 


Missouri, 1. 
Montana, l. 

NEw HAMPSHIRE, 1. 
NEw JERSEY, 1. 


New York, 10. 


Outo, 3. 


OKLAHOMA, 4. 
OREGON, 1. 
Texas, 1, 


American Banking & Trust Co., Auburn... 1896 


Northern Banking Co., Portland.......... 1897 
Oxford County Loan Assn., South Paris... 1898 
Waterville Trust Co., Waterville.......... 1899 
Suffolk Wirust? Co:mBoston-eaeter erick or= 1891 
Taunton Safe Deposit & Trust Co., Taunton 1904 
Union “Irust’ Co. Bostonee, oo as. ae 1904 
American Loan & Trust Co., Duluth....... 1894 
Duluth Prusts Co... Dnlut here meets cee 1900 
Northern Trust Co., Minneapolis.......... 1896 
Metropolitan Trust Co., Minneapolis....... 1900 
Minnesota Title, Insurance & Trust Co., 
Minneapolis:-2.\5 oes oc ot.n te eee eee eee 1907 
Sty Paul Trust Cos St. bauer oe 1884 


(The language of this reply from Min- 
nesota stated that six trust com- 
panies had “discontinued,” but as 
my question was as to “failures,” I 
take it to mean that.) 

Bankers Trust Co., Kansas City.:........ 1907 


First Trust & Savings Bank, Billings..... 1904 
(Name not given in reply.) 
Monmouth Trust & Safe Deposit Co., 
Asbury SP ark” Sy anatepaaricvnrs tetera 1904 
National Trust Co., New York City....... 1877 
American Loan & Trust Co., New York City 1891 
Merchants Trust Co., New York City..... 1905 
Holland Trust Co., New York City........ 1906 
Knickerbocker Trust Co., New York City 
(mesumed!)) Forme ase ee ieee meer 1907 
International Trust Co., New York City... 1907 
Lafayette Trust Co., Brooklyn............ 1908 
(This company took over the Jenkins 
Trust Co., which failed in 1907.) 
Williamsburgh Trust Co., Brooklyn....... 1911 
Binghamton Trust Co., Binghamton....... 1909 
Carnegie Trust Co., New York City....... 1911 
Guaranty Savings Bank & Trust Co., Mt. 
Vernon oo) dace cance en ae 1911 


Metropolitan Bank & Trust Co., Cincinnati 1911 
Columbus Savings & Trust Co., Columbus.. 1912 
(Names not given in reply.) 
American Bank & Trust Co., Portland..... 1911 
(Name not given in reply.) 
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The remaining nineteen States either reported no failures, or no 
failures since the banking department had been established. 

Of these thirty-eight failed trust companies, ten had paid all depos- 
itors in full. The Carnegie Trust Company, of New York, up to the 
time of the answer to my inquiry, had paid only twenty-five per cent. 
to depositors, though it was stated that liquidation was not complete; 
and it was estimated that the California Safe Deposit & Trust Com- 
pany, of San Francisco, would pay from twenty-five to forty per cent.; 
up to this time it has actually paid only ten per cent. These are the 
greatest losses to depositors reported. Next after these, in the per- 
centage paid depositors, come the Suffolk Trust Company, of Boston, 
with thirty-eight per cent.; Bankers Trust Company, of Kansas City, 
Mo., with forty-three per cent.; Lafayette Trust Company, of Brooklyn, 
N. Y., with fifty per cent., and the liquidation not yet completed; 
First Trust & Savings Bank, of Billings, Mon., with sixty-five per cent., 
estimated; Monmouth Trust & Safe Deposit Company, vf Asbury Park, 
N. J., with sixty-five and one-fourth per cent.; Binghamton Trust 
Company, of Binghamton, N. Y., with seventy per cent., and the liquida- 
tion not yet completed; Taunton Safe Deposit & Trust Company, of 
Taunton, Mass., with seventy-five per cent.; American Bank & Trust 
Company, of Portland, Ore., with seventy-five per cent.; Waterville 
Trust Company, of Waterville, Me., with eighty-five or ninety per cent., 
estimated; Minnesota Title Insurance & Trust Company, of Minne- 
apolis, Minn., ninety per cent., and the liquidation not yet completed. 

This record of trust companies in relatian to their depositors covers 
a period of fifteen years, and the fact that out of 1,063, the total 
number of trust companies existing in the States from which the data 
was obtained, only thirty-eight have failed, is in itself a certificate as 
to their high character. 

However, the trust company has matters entrusted to it of a more 
sacred nature than are given to the charge of any other corporation. 
It is its province to act for a man after he is dead; it is charged with 
the responsibility of seeing that the man’s family is provided for to 
the full extent of the property he leaves; or it might be that during 
his lifetime someone needs a faithful trustee and has chosen a trust 
company. Has it been faithful to the trust imposed? Its record speaks 
for itself and shows beyond the possibility of dispute that the trust 
company has been a much more faithful steward than the individual. 

In only three out of these thirty-eight failed trust companies has 
there ever occurred any loss to trust estates entrusted to them, and 
at this writing in only one instance is it certain that there will even- 
tually be a loss. My reply from New Jersey says that in the failure 
of the Monmouth Trust Company, of Asbury Park, the loss to trust 
estates was $1,994—-surely not a very serious matter. The loss to 
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trust estates, if any, in the failure of the California Safe Deposit & 
Trust Company has not been fully determined, while in the case of 
the Carnegie Trust Company, of New York City, ten per cent. of all 
claims has been held by the State Banking Department, as Liquidating 
Agent, pending a decision of the court as to preferred claims. It 1s 
stated that if the court holds that trust funds are preferred claims, 
there is sufficient on hand to pay off all such claims in full. I did 
not receive a reply to my inquiry from the State of Kentucky, but 
through other sources I have heard that in the failure of a small 
trust company in Owensboro there was a loss to trust funds, but the 
loss was comparatively small. My inquiry in this matter has been 
sufficiently diligent to justify the statement that, with the exception 
of these four instances, no trust fund coming into the charge of a 
trust company in this country has ever lost one cent. This is par- 
ticularly remarkable when it is remembered that it is estimated that 
trust companies in this country have in their charge aggregate trust 
funds, including corporate trusts, of thirty billion dollars. This is one- 
fourth of the aggregate estimated wealth of the United States, and 
more than the combined banking power of all banks, national and State, 
which is reported by the Comptroller of the Currency as amounting to 
twenty-one billion dollars. In addition to this, exclusive of trusts, 
according to the same report of the Comptroller of the Currency, trust 
companies represent twenty-five per cent. of the total banking power 
of this country. 

There is no reason that there should ever be any loss to trust funds 
coming into the charge of a trust company. It is a principle of law 
that when a trust fund can be traced, it will be held intact for the 
beneficiary of the trust, and the Trust Department of every trust com- 
pany should consider this principle of paramount importance. There 
should be a separate vault set aside, into which trust securities should 
be placed. Each trust estate should be kept entirely separate and its 
securities so marked as to be easily distincuished from all others; 
and in addition to this, a security register or some other written 
record should always be kept up to date, itemizing the securities that 
belong to each trust estate. By some such method trust companies 
would be so guarded that in the event of such a calamity as closing 
the doors there would be absolutely no question as to whether or not 
trust funds were a part of the general assets. 

It was an old saying of the law that a corporation could not act as 
trustee, because it had no soul. The record of trust companies proves 
this maxim to be fiction. It can be truthfully said that a trust com- 
pany has the composite soul of its Trust Estates Committee, or its 
Executive Committee, or its Board of Directors. Men directing a trust 
company, if doing their duty, cannot act in any other way than con- 
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scientiously. As a corporation, the law says that the trust company is 
a person, and it has shown that it has a soul in spite of the law. 
However, unlike an individual, it has no such largeness of personal 
liberty. This corporation is subjected to an examination and super- 
vision that would be resented by any other kind of person—for do you 
know of any individual who would not indignantly refuse to allow an 
outsider to examine into his personal and private books to see if he 
were engaged in speculation, or if in reality he had all the cash he 
said he had? He would be insulted if the privilege were demanded of 

checking up all the securities in his possession to find out if there 
“were any possibility of his trust funds being mingled with his personal 
tunds. Such supervision he would consider an infringement of his 
personal liberty and a violation of his constitutional rights. 

The trust company, however, is subjected to such an examination, 
but instead of resenting, it welcomes it, for it desires anything that 
will help in the least to safeguard the interests it holds in sacred 
trust as executor, trustee, guardian, or in any other fiduciary capacity. 
In fact, the well-managed trust company not only has the conscien- 
tiousness and responsibility of the individual, but it has its freedom 
so restricted as unquestionably to make it far less liable than the 
individual to either dishonesty, error in judgment, or carelessness in 
management, 

The subject assigned me has led into greater detail than I desired; 
but this seemed a fitting place for a résumé of the standing of trust 
companies in the several States. 

The Secretary of this Section, in future, should collect and collate 
all these statistics of a general nature and have the results made a 
matter of record from year to year. Individual members should not be 
left to so dig and delve. 

May this Section ever flourish. May its benign influence be wide- 
spread, and if its members will give back to it even a small return of 
what they secure from it, its continued existence will be assured. 


Mr. RatpH W. Courier, Hartford, Conn.: I offer the follow- 
ing resolution: 

Resolved, That a nominating committee of five be appointed by 
the Chair, which Committee shall receive names in writing from 
the delegates present, and from said names the Nominating Com- 
mittee shall select five persons as members of the Executive Com- 
mittee for the term ending 1915; said Committee to report back 
to the Convention for its action. 


This resolution was passed unanimously at the meeting of 
the Executive Committee on Monday. 
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Tur PRESIDENT: Is the resolution seconded ? 
Mr. A. A. Jackson, Philadelphia, Pa.: I second the motion. 


Tur PrestpentT: All in favor say aye; opposed, no. The 
motion has been carried. I will appoint that committee in a 
few minutes. Is it your pleasure now to take up the reports? 


Mr. Wiuu1am C. Portion, New York: Mr. President, I think 
this would be a fitting opportunity for this meeting to express 
its thanks to Mr. Reynolds and to Mr. Jones for their very 
able and carefully prepared addresses. 


Tuer PRESIDENT: The Chair entertains such a motion with a 
great deal of pleasure. 


Mr. F. H. Gorr: I second the motion. 


Tur PRESIDENT: Those in favor of this resolution make it 


known by saying aye; those opposed, no. The motion is unani- 
mously carried. 


Mr. GorF: I suggest that it is the sense of this meeting that 
there should be kept and filed in the office of the Secretary of 
the Association the statistical information contained in the > 
paper submitted by Mr. Jones. I have some appreciation of 
the amount of labor involved in gathering this information, 
sitting near enough to see his paper as he turns the pages 
and which enabled me to determine that it contains very 
much statistical information of which he gave us but a brief . 
summary. I suggest that the Secretary be instructed to verify, 
confirm and extend the information contained in that paper. 

Motion seconded. 


THE PRESIDENT: Gentlemen, you have heard the motion. 
All those in favor will make it known by saying aye; those 
opposed, no. Motion unanimously carried. 

What is your pleasure gentlemen, in reference to the reports 
that are left on the program? (I will take this occasion to 
ask that Mr. Drake and Mr. Goff distribute the papers for 
nominations to the Executive Committee, which you will please 
deliver to these gentlemen before leaving the hall. The Com- 


TRUST COMPANY SECTION 317 


mittee will, from the names gathered, select the five committee- 
men to be elected to-morrow.) 
Unless there is objection, we will hear the Secretary’s report. 


Mr. F. H. Gorr: Mr. President, we find that many of the 
members do not understand what they are expected to do with 
these papers. They seem to. feel that they ought to submit 
recommendations to the Nominating Committee for appoint- 
ments to the Executive Committee for the following year. 


THE PrEsIDENT: The resolution provides that from the 
names gathered from the members on the floor the Nominating 
Committee that I will shortly appoint shall select five mem- 
bers of the Executive Committee to serve for the succeeding 
three years. 


Mr. A. A. Jackson, Philadelphia, Pa.: I think that we have 
had hardly time enough to consider such an important matter, 
and I second the motion that they be returned to the Secretary 
the first thing in the morning, after we have had an opportu- 
nity to consider the matter. I put that in the form of a motion. 

Motion seconded. 


THE PRESIDENT: I understand that motion to be that the 
members of the Section return these nominating tickets at nine 
o’clock to-morrow morning. 


Mr. A. A. Jackson: Mr. Chairman, wouldn’t it be better to 
let the members that are here now return these to-morrow 
morning and then let the Committee withdraw at any time 
during the session for a limited time? 


THE PrestpENT: The motion is made, gentlemen, to gather 
the tickets for nominations to-morrow morning. That will give 
the membership ample time for consideration. The Committee 
will then take them up for their consideration to-morrow. 
Those in favor make it known by saying aye; those opposed, no. 
The motion has been carried. 

The Secretary will be here in the hall to gather these tickets 
in the morning at nine o’clock. 
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Mr. F. H. Gorr: Mr. President, in order that the program 
may be completed without too much pressure, I beg to suggest 
that when we adjourn we adjourn to convene at either nine or 
half past nine to-morrow morning. We have topics for dis- 
cussion that are likely to consume considerable time. I would 
suggest that we meet promptly at nine thirty. 


Mr. WiuttaAm COC. Portton: Second the motion. 


THE PrestpENT: The motion has been made that when we 
adjourn to-day it will be until nine thirty to-morrow morning. 
Those in favor make it known by saying aye; those opposed, no. 
The motion is carried. 

The President announced the following Committees on Nomi- 
nation: Mr. R. W. Cutler, President of the Hartford Trust Com- 
pany, Hartford Conn.; Mr. W. C. Poillon, Vice-President of the 
Bankers’ Trust Company, New York City; Mr. Edwin Chamber- 
lin, Vice-President of the San Antonio Loan and Trust Company, 
San Antonio, Texas; Mr. John G. Reading, President of the Sus- 
quehanna Trust Company, Williamsport, Pa.; Mr. J. J. Sulli- 
van, President of the Central Savings and Trust Company, 
Cleveland, Ohio. 


Mr. Henry G. Arrp, Jacksonville, Fla.: Mr. President, I 
notice that so many have left the hall and the reports now to 
be read are of such great and vital importance and certain in- 
terest to everyone, I suggest that they be deferred until to-mor- 
row morning at nine thirty. 


Tur PRESIDENT: Is that a motion? 
Mr. ArrD: Yes, sir. 


THE PRESIDENT: Gentlemen, you have heard the motion. 
What is your pleasure? 
The motion was seconded. 


THE PRESIDENT: ,_The motion is made and seconded that we 
postpone the reading of the reports until to-morrow morning 
at nine thirty o’clock. Those in favor of the motion will make 
it known by saying aye; opposed, no. The motion is carried. 


TRUST COMPANY SECTION 319 


We will make these reports, then, the first order of business 
to-morrow morning. 

Is there anything else to come before this meeting? 

Mr. Arrp: I move we adjourn. 

Motion seconded. 

THE Prestpent: The motion is made and seconded that we 
adjourn until nine thirty to-morrow morning. Those in favor 
make it known by saying aye; opposed, no. ‘The motion is 
carried. 

The Convention was then adjourned until Thursday, Septem- 
ber 12, 1912, at 9.30 a.m. 


SECOND DAY’S SESSION 
TuHurRspDay, September 12, 1912, 9.30 a.m. 


THE PRESIDENT: Gentlemen, I am requested to announce 
that the Nominating Committee appointed yesterday will re- 
celve your nominations for five members of the Executive Com- 
mittee for the next three years until ten o’clock this morning. 

The Section will please come to order. The unfinished busi- 
ness of yesterday is the reports of the Secretary and the various 
committees. 

THE PRESIDENT: The report of the Committee on Legisla- 
tion. Your by-laws, or rather custom, requires that the Presi- 
dent make this report, and with your permission I will read it. 
(See Exhibit 2, page 352.) 

THE PRESIDENT: The next report is the report of the Com- 
mittee on Protective Laws and will be presented by Mr. Lynn 
H. Dinkins, Chairman of the Committee. (See Exhibit 3, page 
353.) 


Mr. Kaurrman: If I may be permitted to refer just a moment 
to the report of the gentlemen of the Legislative Committee in 
reference to getting fair mention of the trust companies in the 
monetary bill, as presented by the National Monetary Commis- 
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sion, to also state that during the period of conditions that are 
now existing there was no doubt about no immediate action 
being taken upon that most important question. In this con- 
nection I want to offer a slight resolution recognizing the fact 
that a very important body of business men of this country are 
endeavoring to carry on an educational campaign by sending out 
information among the business men of the country relative to 
these important changes that are necessary in our currency sys- 


tem. I will read the resolution, if permitted. 
7 


WORK OF NATIONAL CITIZENS’ LEAGUE 


Believing that the permanent prosperity of this nation depends 
upon a sane and sound banking system and a currency that will 
respond to the seasonable demands of the different sections of the 
nation, and that the business men of the country, bankers, manu- 
facturers, merchants, and farmers alike, are concerned in this most 
important problem of our economic and commercial life; 


Be it Resolved, By the Trust Company Section of the American 
Bankers’ Association, that it heartily approves of a campaign of 
education for sound banking and currency reform which the 
National Citizens’ League is carrying on in the several States of 
the Union; 


_ And Be it further Resolved, That the members of the Trust 
Company’s Section pledge themselves to give their active assistance 
in the distribution of educational propaganda now being carried 
on by the National Citizens’ League. 


I think it is entirely within the province of this Section of the 
American Bankers’ Association to take an.active part in this 
campaign and to let it be known that this action is properly 
recognized, and I therefore would submit and move the adop- 
tion of that resolution. 


THE Prusipent: Do I understand Mr. Kauffman to approve 
the report of the Committee and have it filed and then put this 
resolution? There is no action on the part of the house in 
reference to that report. 


Mr. Kaurrman: I would move, then, that the report of the 


Committee be accepted and filed, and I introduce then this 
resolution. 
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THE PRESIDENT: You have heard the first resolution, gentle- 
men. Are you ready for the motion? Those in favor make it 
known by saying aye; opposed, no. The motion prevails, the 
report is accepted and will be filed. 

You have heard Mr. Kauffman’s resolution. Is there a 
second ? 


Mr. Dinkins: Mr. President, I should lke to inquire whether 
Mr. Kauffman has the approval of the National Citizens’ League 
or any of its officers in presenting such a resolution? 

Mr. Kaurrman: I did not catch the question. 


Mr. Dinkins: I asked whether Mr. Kauffman has the ap- 
proval of the National Citizens League or any of its officers. 
As I understand it, they desire to operate independent of all 
banks. 


Mr. KaurrmMan: They have a resolution similar to that 
adopted by the Washington Bankers’ Association’s recent conven- 
tion, and I have had letters from them not only expressing 
approval, but most earnest satisfaction that we have taken that 
position, and I know that they have requested that a similar 
resolution be presented at their convention. 

Mr. Jackson: Mr. Chairman, to get the question before the 
house, I would second Mr. Kauffman’s resolution. 

THE PRESIDENT: Gentlemen, you have heard the resolution 
and the second; any remarks upon it? 

A DELEGATE: Question. 

Mr. Ouiver C. FuLuer, Milwaukee, Wis.: Mr. Chairman, I 
desire Mr. Kauffman to read the resolution again. 

Tue Prestpent: Mr. Kauffman, please come forward and 
read the resolution again. 

The resolution was read. 

Mr. Kaurrman: I would say that in the recent New Jersey 
Convention this resolution, or one almost verbatim, was pre- 
sented by a member of this Section, one of your most active 
members, Mr. McCarter, and was earnestly advocated and unani- 
mously adopted by that State Association. 
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While it is true that the National Citizens’ League is a busi- 
ness men’s organization, they certainly desire the active co- 
operation of the bankers who are most heartily and most deeply 
interested in this question in the dissemination of the informa- 
tion that they are giving throughout the country, and if they 
feel that they have the support of the bankers they would be 
all the more ready to continue the work that they are doing. 

They have organizations, as you know, all throughout the 
country. That is the reason why every one of the bankers of 
every State should approve of the work the League is doing. 


Mr. Futter: Mr. Chairman, I see no objection to the first 
part of that resolution, approving of the work being carried on 
by that League or organization, but I should object to this 
Section pledging its members individually to work and dis- 
tribute the literature of the League. I think it is an unneces- 
sary pledge and is one that I think we should not commit the 
members to. The resolution approving their work I see no 
objection to, but the latter part of that resolution I shall object 
to strenuously. 


Mr. Jackson: Mr. Chairman, I want to ask whether it 
would not be possible to accept an amendment to eliminate the 
latter part of that resolution. I agree with Mr. Fuller that 
we should not put upon the members of this Section who are 
not here the burden of a pledge. 


Mr. KaurrMan: I was just saying that it was not my inten- 
tion to put any burden at all upon the members, as I do not 
think that the phrasing of that paragraph will do so, yet it 
pledges the members to give their active assistance. Now, if 
this be obnoxious or is too strong, I am perfectly willing to 
withdraw that part of the proposed resolution. Of course, all 
that I was seeking was the approval of this Section for the 
work of the National Citizens’ League; if that meets with the 
approval of the gentlemen, it is perfectly satisfactory if you 
desire me to withdraw that other part, I am willing to do it, 
that is, if it pledges us to anything beyond our power at all. 


a 
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THE PRESIDENT: I will ask Mr. Kauffman to read the reso- 
lution as he now has it. 


Mr. Kauffman then read the resolution which is hereto 
attached and marked “Exhibit No. 4,” page 354. 


THE PresipEeNT: Are there any remarks on the resolution 
as read? 


Mr. J. J. SuLtivan, Cleveland, Ohio: Mr. Chairman, it 


‘seems to me the resolution of this gentleman is eminently proper 


at this time and that we can with consistency adopt that reso- 
lution as read by Mr. Kauffman. We are all in favor, of course, 
of reforms and revisions of our present currency system. Now, 
the Citizens’ League, we all know what it is. It is actuated by 
the best of motives to bring about a much desired change in 
our currency system. Now, then, this is simply an expression 
—it does not commit us to anything, does not interfere with 
the priority of rights of any depositor, but it is an expression of 
this Trust Company Section that we are in favor of this agita- 
tion being carried on by the Citizens’ League. That is about 
all there is to it, as I see, and for my part I am heartily and 
unequivocally in favor of the adoption of this language as em- 
braced in this resolution, or any similar language that in any 
way emphasizes our position in the furtherance of this agitation 
which is now being carried on all over this country. 


Mr. Futter: Mr. Chairman, I just wish to say one word 
more; that is, that I have no objection to the spirit of that 
resolution or to the wording of it as now presented by Mr. 
Kauffman. The objection I had was relative to the pledge, 
which, I understand, he has withdrawn. 


THE PresipENT: Any other remarks, gentlemen? 
Mr. FuLLer: Question. 


THE PRESIDENT: You have heard the resolution. It is not 
necessary to re-read it. Those in favor make it known by saying 
aye; opposed, no. ‘The resolution is unanimously carried. 

What will you do with Mr. Dinkins’ report? 
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Mr. H. P. McIntosu, Cleveland, Ohio: I move it be received 
and placed on file. 
The motion seconded. 


Tu PRrestDENT: The motion is made and seconded that it 
be received and placed on file. ‘Those in favor make it known 
by saying aye; opposed, no. The motion prevails. 

There is still one report, the report of the Committee on a 
Proposed Model Trust Law, by Mr. Fuller, Chairman. 

Read by Mr. Fuller, Exhibit No. 5, page 355. 


Mr. Suntvan: Mr. Chairman, I move that the report of the 
committee, together with the recommendation, be adopted. 


Mr. PorLtton: Seconded. 


Tue PrEsIDENT: You have heard the motion, gentlemen. 
Those in favor make it known by saying aye; opposed, no. 
The motion was unanimously carried. 


THE PRESIDENT: We have now reached the second portion 
of our program, gentlemen, and before passing into that I 
would say that the Committee on Nominations will be glad to 
receive now, in the box on the Secretary’s table, the names of 
such men as you see fit to suggest for the Executive Committee 
which will be elected to-day. I wish also to say that in the 
discussion which follows I will be very glad, for the sake of the 
President and Secretary, if those who speak will announce not 
only their names, but the company which they represent, so that 
it may be properly recorded in the Minutes. The subject which 
comes first for discussion is the “Segregation of Savings De- 
posits Held in Trust Companies.” 


Mr. Woop: Do I understand you declare the polls closed 
for the Nomination of the Executive Committee ? 


THE Prestpent: Not closed, but I ask for the remaining 
names, because there were some delegates who came in late. 
Are there any other names? 


Mr. JAmus: The box is being passed, and I would like to 
know what it is being passed for. 
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Tue Presipent: For names from which the Nominating 
Committee will select five members for the Executive Com- 
mittee to be reported and voted upon at this meeting. 

I want to say to you in connection with this next subject, 
gentlemen, that it is one of considerable importance and one 
upon which our members are honestly and sincerely divided. 
Your Committee on Program, realizing this, thought it would 
be well to put it up for discussion and have asked two 
gentlemen to lead off in a fifteen-minute talk on the affirma- 
tive and negative side of the subject, to be followed by five- 
minute talks from the floor. In order that there may be a 
full and satisfactory discussion, the Committee thought it 
would be unwise to attempt to commit the Sections by a vote. 
The Chair will therefore not entertain—I say it in advance 
so there will be no misunderstanding—will not entertain a 
motion to commit the Section. Your remarks may be free 
and full so as to get at the real merits of the question. 

“The Segregation of Savings Deposits held in Trust Com- 
panies.” Mr. Pierre Jay, who so ably presented his position 
at the session last year is with us, and will present the affirma- 
tive side of the case. (Applause.) 


SEGREGATION OF SAVINGS DEPOSITS HELD IN 
TRUST COMPANIES 


Mr. Pirrre Jay, of New York, then read the paper hereto 
attached as Exhibit No. 6, page 365. 


THE Presipent: I thank Mr. Jay for this very able pres- 
entation of the affirmative side of the question, and we will 
ask Col. Robert E. James, President of the Easton Trust Com- 
pany, Easton, Pa., to present the negative. 


Mr. Ropert E. James, President Easton Trust Company, 
Haston, Pa., then read the paper hereto attached and marked 
Exhibit No. 7, page 362. 

THE PRESIDENT: The Chair suggests that the nominations 
for new members of the Executive Committee be closed, and 
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that the Committee, if they desire, retire, so that they can 
bring in the names before the adjournment of the meeting. 

I have allowed the invited speakers a little more time than 
was allotted, and I will have to confine those who discuss this 
question to five minutes time. I do not want to offend anyone, 
but I will have to ask that, as our time is passing. 


Mr. J. C. Draxet, Los Angeles, Cal. 
Mr. Chairman, and Gentlemen of the Trust Company Section: 


I did not expect to make any remarks whatever, and am not 
prepared for it, and will ask your time-keeper to cut me off 
when I reach my five-minute limit. But after the remarks 
on both sides of the question, I feel that I am going to stand 
five minutes anyway, and especially having come in from that 
far-distant State known as California, and where the interpreta- 
tion of the law was given to you by one of the speakers. 

It happened to be my unfortunate duty to be one of the mem- 
bers of the State Bankers’ Committee, who worked with the 
State Legislators in forming that law. We made a special 
effort by increasing the superintendent of banks salary to 
$10,000 per year to get a practical banker to interpret the law. 
We had a clause in the law that a man must have five years’ 
experience in banking and at least three years to be in our 
own State. When it came to the politicians they scratched 
out the qualifications and we were landed with a politician for 
superintendent of banks. That has been the most hurtful thing 
to the carrying out of the bank law of that State which re- 
quires segregation. My institution was one of the first to 
adopt or adjust itself to the new method of keeping its books, 
and we were at once confronted with the question of stopping 
making commercial. loans in order to arrange the segregation. 
The whole gist of the business is it is difficult to get a logical 
argument on either side by reason of the want of strict defini- 
tion of “Savings Account.” The legislators want us to see 
that the deposits of the poor are better protected than the 
deposits of the rich. The National laws do not permit national 
banks to loan on real estate and various other well-known se- 
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curities, on so-called long-time loans, which has caused the 
state banks to make such rapid progress in our country. 

Each State should be permitted to designate and define the 
character of investments best suited for its own community. 

Segregation has come to California to stay there. Its defects 
are due to the fact that we open the door to so-called “ Sav- 
ings Accounts” in excess of the places in which they can be 
invested. We have the competition of the national bank desir- 
ing to get more funds because the inducement to deposit from 
the depositories into the savings branches is greater because 
they are permitted to withdraw it by check. 

It has always occurred to me that one of the proper defini- 
tions for “ Saving Accounts ” was a fund deposited which could 
not be withdrawn by check or on demand upon presentation of 
the pass-book. 


Mr. F. J. Wann, St. Louis: May I ask the gentleman a 
question? What do you regard a certificate of deposit? 


Mr. Drake: A certificate of deposit is a loan to the institu- 
tion for a certain length of time. 


Mr. Wave: Not a Savings Account? 


Mr. Drake: Nota Saving Account. That is an investment 
of the rich man. We have no such people with us. 

Now, if we want to legislate for the poor, we should define 
the amount they are permitted to deposit as a “ Savings Ac- 
count,” then we will get the least rate and can carry invest- 
ments accordingly. My time is up, gentlemen. 


Mr. JoHn G. ReEapine, Williamsport, Pa.: It seems to 
me, gentlemen, that the subject should be dropped for two rea- 
sons: First, because the Committee of the General Associa- 
tion reported to the council of the Administration that it 
was a practical impossibility to secure segregation of deposits 
in the States generally of the United States at all, and that 
suggestion or recommendation on their part was adopted 
by the council administration. Therefore, so far as this Com- 
mittee’s report is concerned, it has ceased to be a practical 
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question, in addition to which the Chair having ruled that no 
motion would be made for its adoption after this debate, it 
has ceased to be a practical question. It is one purely of 
theory, and it is purely of theory notwithstanding the fact 
that Michigan, New Hampshire, and various other States, Cal- 
ifornia included, may have segregation laws for the reason that 
none of them has been put to the test. Not one of them. They 
are precisely in the situation that the bank guarantee law in 
Oklahoma was before that bank in Oklahoma failed. It was 
a beautiful theory, but it fell down at the first time it was put 
into practice. And so this segregation of deposit is a theory, 
and it is absolutely nothing but a theory. And upon what is 
it based? Upon a demand by the people for the segregation 
of Savings Deposits? Absolutely no. No one ever heard of 
a depositor coming in and asking to have his savings deposit 
segregated as to assets and investments. Not one of them. And 
no one ever heard a man or a woman come in and say, “I am 
a poor man; I am a poor woman; therefore, I want my deposit 
put in some separate investment and separate place and kept in 
a different box.” It is not in response to a demand from the 
public anywhere. It is absolutely a response in every State, 
and wherever it has been adopted, a response to a theory. Now, 
what is it, and upon what is the theory based? Upon the 
anathema of American politics, and you may talk until you 
are tired and you will get no definition of saving deposits that 
does not have upon it this ear mark, namely, that there is a 
class of people who put their money in banks or trust com- 
panies who ought to be distinguished from every other class. 
It is precisely the same vile thing that appears in our politics 
when the laboring class, for instance, says we must have dif- 
ferent legislation from that which applies to the capitalistic 
class. That is the only appeal of segregation of deposits, em- 
phasized upon class distinction, and class distinction is the 
last thing on earth that a true patriotic American ought to 
be willing to foster, now or ever. (Applause.) We are all 
alike. I don’t mean to say that our color is the same; I don’t 
mean that our attainments are the same, but in the eyes of 


ee 
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the law we stand upon the same footing, or we are not really 
a democratic republic, and in our legislation with reference to 
this financial question we should abolish rather than foster 
the institution of this abominable anathema of class distinc- 
tion. (Applause. ) 


Mr. Jay: Mr. Chairman, the remarks of the last speaker 
make me feel that the imagination is very generally developed in 
Pennsylvanians, for he has put into the mouth of our committee 
a recommendation which we never dreamed of and never made. 
He said that we have stated in our report that segregation 
could not be adopted throughout the country. May I say that 
our early recommendation, and this was adopted by the Execu- 
tive Council, was the following: “ That at the next meeting of 
the Association in Detroit an entire session be allotted to the 
discussion of segregation of savings deposits.” And that this 
recommendation through his efforts and those of others was 


tabled. (Applause. ) 


Mr. W. F. McCates, San Antonio, Texas: I cannot sit 
here and hear a gentleman give utterance to the expres- 
sions which are entirely apart from the vital subject before 
us. The last speaker, for instance, attempted to say that 
the question of segregation of savings from commercial accounts 
is a question of class. I cannot see that he knows at all. The 
man who cannot conceive of there being two special forms 
of accounts, one savings and one commercial, it strikes me is 
afflicted with a species of disease that I shall not attempt to 
analyze. (Laughter.) We have in Texas, for instance, a say- 
ings law where there is segregation of the account. A man 
comes in and says, in my bank, for instance, “I want to open 
a savings account.” He is then given the instructions or rules 
guiding him in the case and that is a definite savings account, 
and we have laws controlling the investment of our savings 
account. Now, then, the banker in this day faces the postal 
savings bank and who faces the guaranteed laws in five States 
of this country who still sits by and says, “ We are not going to 
segregate the account or offer better security of deposits,” is 
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sitting in the dark. (Applause.) Whether or not you approve 
or whether or not you believe in it, you are certainly on the 
march toward segregation; you are certainly working toward 
the guarantee of security on certain classes of deposits, and 
when a man comes and says—I want to open a certain class 
of account, you are going to open it for him. That is as inevit- 
able as progress along any line. It is inevitable and you can- 
not avoid it, and I say to you gentlemen, every one of you 
bankers, when you face the propositions in the future of postal 
banks in every city, and a dozen of them, perhaps, in your own 
immediate town, you are up against the proposition of segrega- 
tion or guaranteeing or securing of deposits, and your individual 
depositors are going to come along that line and put their bal- 
ances in these banks, and they will buy the bond and take over 
the funds. 

Mr. Wave: May I ask a question? You have a segregation 
in Texas for savings accounts? 
Mr. McCares: We have. 
Mr. Wave: You have specified investments for such accounts? 
Mr. McCatues: Yes. 
Mr. WaAvE: Are you allowed to invest in commercial paper? 
Mr. McCates: Not for our saving deposits; our savings 
funds are always invested in first mortgages. 
Mr. James: Then, if your money is sent here, you have 
it sent back for industrial development. 
Mr. McCaues: We have not reached the point that indus- 
trialism enters into our affairs to any extent. When we come 
up against that proposition I hope it will work itself out as it 


will work itself out in every community, as in the entire indus- 
trial system. 


Mr. JAMEs: May I ask if you know anything about the in- 
dustrial conditions or financial conditions in Pennsylvania? 


Mr. McCatxes: My dear fellow. 


Mr. JAMES (interrupting): I beg your pardon; I am not 
“ Fellow.” 


NN 
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Mr. McCatzs: I beg your pardon. I meant to say, I could 
not possibly absorb as much knowledge of Pennsylvania condi- 
tions as the Honorable Speaker. 


Mr. JAmEs: I think that is correct. 
Mr. McCates: Entirely correct. 


Mr. Cuarence T. McoNeruun, Chicago: Have you to-day a 
surplus in your savings bank department that you invest in 
savings bank securities? 


Mr. McCaues: We have a distinct surplus, and carried as 
such as protecting the savings department. 


THE PresipENT: I regret to have to call the time. 


Mr. Gorr: Mr. President, here is Mr. Julius H. Haass, one 
of the Detroit bankers, who has just come in. It is very inter- 
esting to me to get the practical experiences of those who have 
operated under this principle of segregation. I, therefore, ask 
the Chair to call upon Mr. Haass to give us the experience in 


Michigan, if he would. 


THE PRESIDENT: Gentlemen, Mr. Haass. 


Mr. Jutius H. Haass, Detroit, Michigan: I haven’t very 
much to say, Mr. Chairman, except that the segregation law. 
has worked out in Detroit not through any political motives, 
I think, because it was through popular demand owing to a 
failure of a bank here in the city in 1902 in which in the com-- 
mercial department there was a lot of over-certifications, and 
that was the Old City Savings Bank. The Savings Department 
was doing business legitimately and undertaking to buy bonds 
and mortgages according to the State law. They had a certain 
segregation law but it was not made as firm as to-day. Poli- 
tics did not seem to have anything to do with it, but the sav- 
ings departments through the decisions of the courts were 
somewhat tangled and uncertain, but they paid the savings 
deposits separately and paid them more on the assets they knew 
were invested from savings deposits. The law was afterwards 
strengthened, and in the Michigan law the savings deposits are 
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invested in mortgages and—well, I think you know all about 
how they are invested, and it is not necessary for me to say 
that. 


A DrLreatre: Go ahead. 


Mr. Haass: They are invested in mortgages and bonds. 
That is to say, fifty-one per cent. of the assets. And fifteen 
per cent. in cash, or over, and the balance in collateral loans on 
commercial paper. Now, the assets and cash and books are 
entirely separate. If the bank should fail, why, the savings 
deposit and the savings loan are there. We liquidate those 
according to our law; our commercial loan and capital and 
surplus which is invested is also separate. If there should be 
any choice in the savings bank investments, it will share equally 
with the commercial deposits out of the capital investment, 
and so on. And it would seem to me all savings investments 
are made in a little different character—workingman’s money. 
I don’t think that is class legislation. In your commercial de- 
partment you make loans on credits to business houses and 
the loans are to a certain extent different, in other words, un- 
secured loans—business houses require loans and keep balances 
therefor, and the business, while 1 don’t say it is as safe, I like 
commercial paper very well, but it is in a different class than 
the loans of a savings department. The assets, however, are 
quicker, but they are not always collateral loans. They are 
loans on securities, and are not mortgages. And we consider our 
real estate mortgages in this city as a prime asset when properly 
picked out. My experience in Detroit for twenty-five years 
while I have been here, since 1889, and I think if a bank should 
fail to-day you could segregate these saving loans. They are 
marked plainly on your books, the banking department examines 
it and sees that it is done plainly, and you could liquidate the 
savings department separately. That is about all I have to say. 


THE PRESIDENT: Thank you very much. 


Mr. James: I understand that forty-nine per cent. of your 
deposits that are invested are either in actual cash or represent 
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local investments, called “demand” or “short time invest- 


ments.” 
Mr. Haass: We can’t do that. 


Mr. James: As to forty-niie per cent. there may be off that 
charter. 


Mr. Haass: Yes. 


Mr. Tuomas W. Swan, Amsterdam, N. Y.: I should like to 
say a word. I am interested in the discussion, and come from 
a rural community and have done business for several years in 
the suburb, not in the city, and I want to know how this seg- 
regation law would affect the business of banks in medium size 
cities, say 25,000 or 30,000 population. That would depend 
greatly, of course, upon the securities in which the investment 
of the savings account have to be made. Now, if the investments 
are classified according to the savings bank law of New York 
State, would it not tend to make the trust companies savings 
bank and would it not be difficult for the trust companies to 
compete? They could not compete on the same basis with na- 
tional banks, they not being under this law, and I don’t see 
how it would be fair to the trust companies to place them under 
such a law unless some legislation were taken nationally at the 
same time for national banks, put them in the same class and 
having them invest in the same class of securities. It seems 
to me if such a law affected trust companies it might have a 
tendency to drive trust companies into the ranks of national 
banks. It would simply make the trust company another sav- 
ings bank. 

And, referring to the remarks of Mr. James, of Pennsylvania, 
it would seem as though it would tend to bring those investments 
into a class of securities which would not benefit the community, 
I have in mind a city in which the accounts are kept in several 
national banks. They don’t pay a cent’s worth of interest 
because they simply cater to the commercial business, and the 
savings bank is paying the savings accounts. That doesn’t 
work very well for the accounts, because they are accumulating 
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quite a lot of money—more than the national banks have-—and 
the result in that town is that the money that is not in the 
town owned by people, the general savings account, and some 
of the people who keep money in savings banks because national 
banks do not pay any interest, that money goes outside of the 
State for investment, and in consequence several business men, 
many of the larger ones, exceed the resources of the national 
banks and have to go to New York for their balances for their 
operation, and the trust companies working under this segrega- 
gation law would be simply turned into a class of savings bank 
and would not help the cities in the least, whereas the trust 
companies operating in that town paying interest on deposit 
would have the deposit which might be used in the further de- 
velopment of the city. (Applause.) 


Mr. Kaurrman: Just one word. General Hancock was ridi- 
culed throughout the country in 1880 when he said tariff was 
a local question. He was not so far wrong, I believe, judging 
from the general agitation of a politician of the country to-day. 
It seems to me the question of the segregation might be very 
largely taken as under General Hancock’s view. The laws and 
conditions that apply to the New England States that have for 
years been working under mutual savings bank laws differ en- 
tirely from conditions in western and newer communities. Take 
the State of Washington, that State from which I come, Tacoma, 
with some $19,000,000 of deposits. Fully one third are 
savings deposits and would come under the straight defini- 
tion of Mr. Jay. Without referring at all to the savings de- 
posits evidenced by certificates, I refer particularly to deposits 
placed and evidenced by savings books. The State of Wash- 
ington has nearly $200,000,000 of deposits to-day. There is 
not a bank in that State, scarcely one, whether it is a State 
bank, trust company, private bank, or national bank that does 
not maintain a savings department issuing pass books gov- 
erned by rules and regulations such as are used in practically 
every savings bank throughout the country of the $180,000,000 
or $190,000,000 of deposits of that State, the last bulk of it 
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goes out through the development of that great and prosper- 
ous farming country and the building up of communities. We 
need that money there, and the investments are made locally. 
The laws that might apply to Massachusetts cannot at the pres- 
ent time apply to Washington. It seems to me that is a ques- 
tion wherein every State, every locality must work out as the 
individual has to in his own or its own salvation. I believe 
that the future will ultimately determine that question. I don’t 
believe that this is a question that this Section of the American 
Bankers’ Association or that the American Bankers’ Association 
itself has a right to endeavor to thrust upon any particular 
Section of the country, a law that will affect dilatoriously the 
interest of that Section. It seems to me that ultimately these 
matters will adjust themselves, but until they do and until 
that time comes, I don’t believe that it is wise for this Sec- 
tion of the American Bankers’ Association or the Association 
itself to do much to put itself on record or to have a com- 
mittee to endeavor to carry through and force upon the various 
communities of the country a certain definite uniform method 
of this particular character. (Applause.) 


Mr. Wave: It seems that the opponents of segregation sav- 
ings deposit place their guidance and theory upon the fact that 
the poor man is to be protected. It is to protect the savings 
account because it comes from the rank and file of the people 
of this nation and country, and nevertheless if we will take the 
history of the State bank or the national banks where there is 
no segregation but where there are savings accounts, they will 
find the percentage of losses less there than they will find in 
the old-fashioned New England savings bank, if they applied 
to the doctrine of value to their assets at this present time. 
Much has been said about national banks not loaning on real 
estate, and therefore a different institution. Examine the re- 
ports of the Controller of Currency and you will find that the 
national banks of the United States have more loans on real 
estate or more money invested in real estate than the trust 
companies. More than twenty per cent. of their capital is tied 
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up in the very worst form of investments—real estate. And 
again take an institution such as I have the honor to represent, 
we have commercial accounts and we have savings accounts 
and we have certificates of deposits and we have a national 
bank as an adjunct. If I get a particularly slow loan and there 
is no place to segregate it, it would be segregated to take care 
of the poor people. If I get a particularly accurate piece of 
paper or short-term real estate loan, I put it right in to 
throw it in to the rich so if they want the money they can come 
around and get it. Now, gentlemen, you are dealing with a 
problem which I don’t believe was ever intended should be 
taken up by the Trust Company Section of the American Bank- 
ers’ Association. (Applause.) You are coming in and sending 
at the expense of my institution and others a committee through 
my: State that don’t understand conditions to tell us how we 
should conduct our business, when we have never lost a dollar 
doing as we are. You come up here and your Committee makes 
a report in a very facetious and sarcastic way, criticising us 
because we have the temerity to express what we believe to be 
an honest opinion. . But they don’t give you the reasons which 
we give them for opposing their views. 

You take in Missourl, or take the line of Demarkation of 
States in the United States west of the Missouri River and east 
of the southern side of California, and there won’t be one bank, 
savings bank, in Boston but will have more savings banked 
than that whole vast territory put together. And I tell. you, 
there is not a distinctive savings bank in the State of Mis- 
souri. Why do you want to come and put up new laws against 
us who have built up at our expense and put our money behind 
the savings account, not as they do in New England, with many 
savings institutions but where we have put millions of capital 
and surplus earnings to protect the savings accounts? Why do 
you want us to segregate it? I am free to confess I would 
welcome it because every institution has slow loans. We have 
a building which we run. It could go into the segregated 
accounts. We have $880,000 invested in it, ten per cent. of our 
savings account. We will say that is segregated, and so would 


TRUST COMPANY SECTION 337 


you with every slow bond and with every slow piece of real 
estate and all of your active assets, if you are good bankers 
and good keepers of savings accounts, you will keep the active 
stuff to meet the other conditions. (Applause.) 


Mr. DINKINS: Segregation is a very dry subject, and I think 
it is rather fortunate than otherwise that it should have some 
personalities this morning to enliven it. The opposition to 
segregation, it seems to me, is a good deal like a speech that a 
very distinguished American delivered once. He said, “The 
rich was not the poor. Men who have no children and no ' 
wives have no family.” One gentleman from Washington said, 
“We don’t want you to take the money that is needed to 
develop Tacoma or Seattle and invest it in bonds issued by 
Wall Street, or firms down in Wall Street.” Nobody who advo- 
cates segregation, at least no member of a committee who 
investigated the matter of segregation wants to do any such 
thing. The first speaker stated definitely that segregation was 
a general matter and affected all banks, but that the investment 
of the segregated funds was a local matter, and all he advo- 
cated was that we should enact into law, crystallize into law 
the custom of the best banks and bankers in the various States 
in which saving deposits are to be segregated from general 
deposits. Here in Michigan they invest part of the money in 
commercial paper; in Massachusetts they invest a portion of 
the segregated in commercial paper. So it seems to me that 
the opposition to segregation, those who oppose segregation, 
present an appearance a great deal like the colored man who 
was directed one night to go on an errand which took him by 
a graveyard, and his employer found he had not gone and he 
asked the reason and the man told him about the graveyard. 
“Why,” he says, “you certainly don’t believe in ghosts, do 
you?” “No, Boss, I don’t believe in them, but I’se scared of 
them.” (Laughter. ) 


Mr. James: May I ask the gentleman a question? 


Mr. Dinxins: Certainly. 
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Mr. James: In your illuminating argument on ghosts I ap- 
prehend that 


Mr. Dinkins (interrupting): Ghosts come out in the dark, 
and are not illuminating, Mr. James. (Laughter.) 


Mr. James: May I ask that question? You say this is a 
local matter and that in the matter of investment it is a local 
matter which you don’t make any claim for, make no pretense 
to claim for, do I so understand ? 


Mr. Dinkins: No, sir. I said that the question of segrega- 
tion was a general matter but that the question of investment 
was a local matter and that the Committee had only suggested 
that such laws be passed as would crystallize the present cus- 
tom of the best bankers in their communities. 


Mr. JAmeEs: The difficulty, perhaps, is a question of invest- 
ment. You see, they have one law in Massachusetts, another 
in Michigan, one for Louisiana, or hope to get one, you have 
not got it yet, one law for New York, where they hope they 
are going to get one, have not got it yet, and another law in 
Missouri. But segregation is not confined to State institutions. 
It is just as applicable to the national as State banks, for 
the national institutions which cover the whole broad country. 
You are going to have one system of investment for those in- 
stitutions, and if the system by the mere act of congress dif- 
fers from the system by the legislature of the State of Mich- 
igan, the State institution is either going to have an advan- 
tage over the national institution or it is going to have a 
disadvantage. How are you going to reconcile those things? 


Mr. Dinkins: Mr. James, that question came up at every 
meeting that the law committee held, that same question. It 
is an old story. 


Mr. James: Will you be kind enough to elucidate it? 


Mr. Dinkins: Yes. The way that will be handled is a good 
deal like we will handle national trust companies if they ever 
come to be. The national government will adopt it as law 
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in one State, the laws of the trust companies and the savings 
banks of that State; not a very difficult thing to do. 


Mr. JAmes: That is as clear as mud, 
Mr. Gorr: Will you yield to me just a minute? © 
Mr. DINKINS: Yes. 


Mr. Gorr: In view of the fact we have two further topics 
assigned for discussion and it is now twelve o’clock, and we 
have yet to receive the reports of the Vice-Presidents and to 
proceed with the election of officers and members of the Execu- 
tive Committee, I move this discussion be closed in ten minutes. 
Will that afford ample time? 


Mr. Jones: I second the motion. 


THE PRESIDENT: The motion is made and seconded. All 
those in favor of it make it known by saying aye; opposed, no. 
The motion is carried. 


’ Mr. Jonzs: This is a meeting of the Trust Company Section, 
and it seems to me that the interest of this Section in a gen- 
eral sense is to restrict this discussion to subjects that are espe- 
cially germane to trust companies. I know of no trust com- 
panies in this Section that are clamoring for a law of this kind. 
I find a great many defects to this segregation. I won’t put 
it in Latin, but there is a maxim that says it is a good policy 
to keep your sickle out of the other man’s grass, or a Spanish 
proverb that you must not try to cut your leather out of the 
other man’s hide. There is nobody in this Section advocating 
this law, and if we were to say that certificates of deposit which 
in character, in my city at least, are about the same as the 
savings that come from the same class of people, and the banks 
of St. Louis have as many certificates of deposit as the trust 
companies have savings—we haven’t any trust companies clam- 
oring for savings of that kind, but the banks who would not 
be affected by it think it would be very nice to have it applied 
to the other fellow, but if we would say that with this segregation 
of savings there should also be a revision in the law so that 
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time certificates of the banks should be segregated in the same 
way, this discussion would end and we would hear no more of 
it. Now, I think from the standpoint of the trust company 
we can adjust these matters in our own State. We have the 
suggestion of segregation in our own State and the trust com- 
panies there are opposed to it—all are—and we should dislike 
very much to be met in the legislature by a recommendation 
of the Trust Company Section of the American Bankers’ Asso- 
ciation. The work of this Section should be educational, but 
it should not be the policy of a Section to seek to force legislation 
out upon trust companies upon subjects that are applicable ex- 
clusively to trust companies. This question affects the savings 
banks more than it affects us, and I move that at the close 
of the discussion the report of the committee be received and 
the committee discharged, and I make this motion with the 
highest respect for the gentlemen who have been on this com- 
mittee, and profound regard for Mr. Jay, but Mr. Jay’s insti- 
tution has no savings to segregate. It is a charming altruistic 
proposition from a number of these gentlemen, but those affected 
should have the right to determine the question. I make a 
motion now to be considered at the end of the debate that the 
report of the committee be received and the committee dis- 
charged. 


THE PRESIDENT: I would state to the gentlemen that there 
is no committee and there is no report. It is simply a question 
brought up at the suggestion of some of our members for dis- 
cussion so that the motion is unnecessary. 


Mr. THornton Cooker, of Kansas City, Mo.: While the 
general question is under discussion it may be interesting to 
hear one remark from Missouri. There is one Trust Company 
in Missouri that believes in this question of segregation. The 
institution with which I am connected had a few years ago a 
very large volume of savings deposits. It seemed wise to seg- 
regate it as to liability and assets. It was not possible to have 
them segregated in our own institution under the Missouri 
law, so we evolved a Trust Company to receive the savings. Con- 
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sequently there is therefore one institution in Missouri whose 
deposits are savings only. The difficulties of doing this in 
other institutions, however, seem to me to be somewhat exag- 
gerated. It has been done under the law of the State of Kan- 
sas for certain purposes along the lines stated by Mr. Drake. 
That statute mentions the limits within which the accounts are 
to be considered savings and the limits of interest they may 
be paid on those accounts, and in addition, as Mr. Drake sug- 
gests, you could go further and state the funds may be paid 
upon the production of the pass book. Then you have a good 
definition. 


Mr. James: Mr. Cooke, do you say you have your savings seg- 
regated ? 

Mr. Cooke: Yes. Organized a separate trust company. 
Mr. James: And you own the stock of that company ? 


Mr. Cooke: The Fidelity Trust Company owns half the stock 
of the Title & Savings Trust Company. 


Mr. James: What kind of trust do you administer in that 
particular trust company ? 


Mr. Cooke: We administer none. 
Mr. James: Why do you call it trust company? 


Mr. Cooxe: Have to, because there is no practical savings 
bank law in the State of Missouri. I haven’t time here to go 
into the reason why. There is a savings bank law in the State 
of Missouri, but no savings bank has ever operated under it 
except one which failed in six months. They had to operate 
under the savings bank law. 

Now, if I am not exceeding my time, I should like to refer 
to one objection mentioned here this morning which includes 
the possibilities that lie along the line of segregation of de- 
posits. It seems the gentleman who raised this question did 
not push his analysis far enough. He said when a working 
man walks into a bank he does the same thing a business man 
does when he walks in and makes his deposit. He does not. 
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He is wrong. It is no more the same thing than to ship a car- 
load of cattle and shipping a carload of coal. You get differ- 
ent vessels. If you ship cattle you get one class of car, and if 
you ship coal you get an open gondola. There is no more dan- 
ger in creating class distinction by segregating savings accounts 
in state banks than there is by establishing separate savings 
banks. (Applause.) 


Mr. Jay: May I be permitted to add a word? It has been 
suggested by a number of those who have spoken that our law 
committee was advocating the passage of a law in various states, 
going into states and advocating the passage of a law there. 
For the committee I want to deny such a suggestion most em- 
phatically. My committee, which includes two of the members 
of your executive committee, were instructed by the Executive 
Council to investigate the subject and to report the views of 
the committee as well as the views of as many members of the 
Association as we could gather. We made such report. We 
made no recommendations whatever in it except the subject 
shall be discussed here at Detroit which the Executive Council 
decided to table. 


THE PRESIDENT: Gentlemen, under Mr. Goff’s motion the 
discussion is closed. The next subject is also of interest to many 
of those present—“The Advantages of Co-operative Publicity 
of Trust Company Functions.” What is your pleasure in ref- 
erence to this discussion? It is now twelve o’clock. 


A DELEGATE: I move the discussions be continued for one 
hour. 
THE PRESIDENT: Is that seconded ? 


Mr. Dinxrns: I amend that motion and suggest we discuss 
it for thirty minutes. 


THE PRESIDENT: Is that motion seconded ? 
Motion seconded. 


THE PrustpenT: All those in favor of it make it known by 
saying aye; opposed, no. 
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The chair is unable to decide. I will put it again. The 
chair decides that the motion is lost. 

We are ready for discussion on “The Advantages of Co-op- 
erative Publicity of Trust Company Functions.” What will you 
do with it? 


A Devecate: I think the only thing we can do is to pass it 
up, and I offer that motion. 


THE Prestpent: If there is no discussion of that we will 
take the third subject, “Annuities and Pension Funds For Em- 
ployees.” Is there any discussion of this subject? 


A Deuecate: I move the two subjects be referred to the 
committee again. 
Motion seconded. 


THE PRESIDENT: You have heard the motion. Those in 
favor of referring these subjects to the incoming Executive 
Committee make it known by saying aye; opposed, no. 

The motion is carried. 


Mr. RatpH W. Curier, Hartford, Conn.: Mr. President, 
your committee having collected the names presented, begs to 
submit the following names to serve until 1915: Uzal H. McCar- 
ter, President of the Fidelity Trust Co., Newark, N. J.; Her- 
bert A. Rhoades, President of the Dorchester Trust Co., Boston, 
Mass.; John W. Platten, President of the United States Mort- 
gage & Trust Co., New York City; Sam W. Reyburn, President 
of the Union Trust Co., Little Rock, Ark.; E. D. Hulbert, Vice- 
President of the Merchants’ Loan & Trust Co., Chicago, III. 


Mr. Jones: I would like to move that the Secretary cast the 
ballot expressing unanimous sanction of the Trust Company 
Section that the rule be suspended, being the unanimous senti- 
ment of this Section for the election of the gentlemen named. 

The motion seconded. 


Tue PreEsipENT: The motion is made and seconded. Is 
there any objection? Without objection, the Secretary is au- 
thorized to cast the ballot for these gentlemen. 
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Tum SrcreTary: The Secretary casts the ballot as instructed. 
The five new members of the Executive Committee of the Sec- 
tion, terms expiring in 1915, are as follows: 

Uzau H. McCarter, 

President Fidelity Trust Co., Newark, N. J. 
HERBERT A. RHOADES, 

President Dorchester Trust Co., Boston, Mass. 


JoHN W. PLATTEN, 
President United States Mortgage & Trust Co., New York City. 


Sam W. REYBURN, 
President Union Trust Co., Little Rock, Ark. 


E. D. HuLBERT, 
Vice-President Merchants’ Loan & Trust Co., Chicago, Ill. 


THE PRESIDENT: The next on the programme is the general 
discussion. Is there any subject that any member would like 
to bring up at this time? If not, the next is the roll-call of 
States. 

I want to say in explanation of this, gentlemen, that the 
Committee of Arrangements hoped that there would be ample 
time to hear from the vice-presidents of the different States. 
There are a great many vice-presidents who have come upon invi- 
tation of the Section prepared to make a report of conditions of 
trust company affairs in their respective States. If they have 
prepared a paper they have been asked to hand it in, and upon 
notice have a right to discuss the conditions in their States 
for five minutes. I make this plain so all may know the con- 
ditions of this roll-call. 

Mr. Dinxr1ns: I move that the roll-call be suspended and the 
various vice-presidents be requested to send in reports. 

Motion seconded. 


THE PRESIDENT: The motion is that the roll-call be sus- 
pended and the various vice-presidents hand in their reports. 
Those in favor make it known by saying aye; opposed, no, 

The motion has been carried. 

The election of officers is next in order. Nominations. The 
President and Vice-President are nominated from the floor. 
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Mr. Ouiver C. Furier, Milwaukee, Wis.: I desire to nom- 
inate for the Presidency of this Section the gentleman whose 
active, earnest, and effective work in behalf of this Section for 
a number of years past entitles him to recognition as our Leader 
at this time, and whose charming personality has endeared 
him to every member of this Section who has come in contact 
with him since his membership. I refer to Mr. William C. 
Poillon, of the Bankers’ Trust Company of New York City, 
whom I nominate for President. (Prolonged applause.) 


Mr. Jackson: I take great pleasure in seconding the nomina- 
tion of Mr. Poillon. 


THE PRESIDENT: Are there any other nominations ? 


Mr. Jackson: I move the nominations be closed. 
Motion seconded. 


THE PRESIDENT: Gentlemen, you have heard the motion. 
Those in favor say aye; opposed, no. 
_ The motion is carried. 


Mr. Fuxier: I move the rules be suspended and the Secretary 
be instructed to cast a ballot of election for Mr. Poillon. 


Motion seconded. 


Tut PRESIDENT: You have heard the motion, gentlemen; 
those in favor make it known by saying aye; opposed, no. 


The motion is carried. 


Mr. Bascocx: The Secretary reports the ballot has been cast 
for the election of Mr. Poillon to the Presidency. 


THe Presipent: The President appoints Mr. Fuller and 
Mr. Cutler to escort Mr. Poillon to the Chair. 

Gentlemen, your new President. (Prolonged applause. ) 

It gives me a great deal of pleasure, sir, to welcome you on 
this platform and transfer to you this pin, the badge of the 
high office of President of the Trust Company Section, which 
position I know you will fill with credit to yourself and honor 
to the Section. 
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Mr. Gorr: Mr. President, may I have just a moment, Presi- 
dent Fries, before you retire? 

Permit me to say a few words on behalf of the members of 
the Section. For fourteen years you have served this Section 
with distinguished fidelity and zeal. The records of the proceed- 
ings of your Association show that you have ever stood for the 
highest ideals, for the best standards, standards that make for 
trustworthiness in the administration of Trust assets in the 
highest sense of the word. High honors have been conferred 
upon you—the highest in the gift of this Section. They have 
come to you not by self seeking, but as a recognition for faith- 
ful service. 

A very agreeable duty has been commissioned to me, to pre- 
sent to you on behalf of the members of the Section a slight 
token of their appreciation of your services, which it is the trust 
and wish of us all may be cherished by you even down to the 
sunset days of life as a remembrance of our affectionate re- 
gard—(Unveils loving cup). (Prolonged applause.) 


Mr. Frizs: This is a difficult speech for me to make for my 
feelings got the better of me. It is an evidence that my heart 
is full of thankfulness and appreciation. (Prolonged applause. ) 


Mr. Portion: Mr. Chairman, gentlemen, and members of the 
Trust Company Section, this is one of the happiest moments of 
my life, and I thank you sincerely for the great honor you 
have shown me by electing me the President of the Trust Com- 
pany Section. J promise you that I will do everything possible 
to make the coming year as successful as have been each of the 
past fifteen years since the organization of this Section, and I 
know that this can be accomplished only with your earnest 
support and co-operation. Again I thank you. (Prolonged 
applause. ) 


THE PRESIDENT: It is now in order to nominate members 
for First Vice-President of the Association for the coming year. 


Mr. Dinkins: I desire to place in nomination a man of con- 
spicuous ability, a good lawyer, a good trust company man, a 
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geod citizen, and a man who is well qualified to make presenta- 
tion speeches, Mr. F. H. Goff, of Cleveland. (Applause.) 


Mr. Suttivan: Mr. Chairman, I take very great pleasure in 
seconding the nomination of Mr. Goft.. In doing so I know that 
I not only express the sentiment of the Bankers of the City of 
Cleveland, the home city of Mr. Goff, but I also express the 
sentiment of the entire Banking Fraternity of the State of 
Ohio. (Applause.) 

And I am sure that Mr. Goff—I have known him well and 
favorably for many years—will faithfully and intelligently dis- 
charge every duty incumbent upon the position for which he is 
nominated, if you elect him here to-day. (Applause.) 

I move then, as I am on my feet, that the rules be suspended 
and the Secretary cast the vote for the Section as a whole. 


Mr. Furuer: I second the motion. 


THE PresIDENT: You have heard the motion, gentlemen. 
All those in favor say aye; those opposed, say no. 
The motion is carried. 


Mr. Bazscock: The Secretary reports that he has cast the 
ballot for Mr. Goff for Vice-President of the Section. 


Tur Prestpent: I announce that Mr. Goff has been duly 
elected the First Vice-President of this Section for the ensuing 
year. (Applause.) 


Mr. Gorr: Mr. President and gentlemen, I am deeply grate- 
ful to the Section for the honor conferred upon me. I feel 
under personal obligations to my fellow townsmen and fellow 
banker, Colonel Sullivan, for the kind things he has said of 
me. I will undertake to do my utmost for the service of the 
organization. (Applause.) 


Tue PresipEntT: I will say that the first meeting of a new 
Executive Committee will take place immediately after the ad- 
journment of the Convention. Will the memhers of the Com- 
mittee please remain. 

The by-laws of the Trust Company Section provide that where 
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the State delegations have not already elected their Vice-Presi- 
dents for the various States for the ensuing year, that the Execu- 
tive Committee shall elect such Vice-President. We will be 
very glad to receive any nominations that the members of the 
various States may make for this office of vice-president of the 
various States. 


THe SrEcrRETARY: Gentlemen, through the courtesies of Mr. 
Luhnow, of the Trust Company’s Magazine, there are a number 
of pamphlets here, “Report of Stock Transfer Conference of 
Transfer Agents and Council.” These are to be delivered to 
anyone who wishes one as far as they go. The General Secretary 
has asked me to announce that railroad tickets are acceptable on 
the boats between Detroit and Buffalo and Detroit and Cleve- 
land. So that, upon application to the steamboat company, 
The Detroit & Cleveland Navigation Co., if you prefer to re- 
turn home that way, you can do so. 


Tue PRESIDENT: If there is no further business before the 
meeting, a motion to adjourn will be in order. 


Mr. J. J. Sutuivan, President Superior Savings and Trust 
Company, Cleveland: Mr. President, it seems to me it would 
be proper for us before ‘the motion to adjourn to place our- 
selves on record expressing our thanks to the Banking Fra- 
ternity of the City of Detroit, and I offer this resolution. 

Resolved, That the thanks of the Trust Company Section of the 
American Bankers’ Association are due and are hereby tendered to 
the Banking Fraternity of the City of Detroit and to the news- 
papers and the citizens generally for the many courtesies and warm 


hospitalities which have been tendered to us and which we have 
been the recipients of during our stay in this beautiful city. 


Mr. Dinkins: I second the motion. 


THE PresipeNT: You have heard the motion. All in favor of 
Mr. Sullivan’s resolution signifying it by saying aye; opposed, 
no. 

The resolution is unanimously carried. 


TRUST COMPANY SECTION h 349 


Mr. Gorr: I move we adjourn. 
Motion seconded. 


THE PreEsIDENT: All in favor say aye; opposed, no. 
Motion is carried. 
The Convention stands adjourned sine die. 


REPORT OF THE EXECUTIVE COMMITTEE 
By F. H. Gorr, Chairman 


The Trust Company Section was organized in 1896. Its first annual 
meeting was held in Detroit in 1897, fifteen years ago. The increase 
in the influence and importance of the Section, to some extent, may be 
measured by the increase in membership. In 1897 there were 114 
members, having combined resources of about $350,000,000. The mem- 
bership on September lst of this year was 1,251, with combined resources 
of approximately $4,500,000,000. 

The work accomplished during the period has been noteworthy. The 
laws of the several States relating to trust companies have been col- 
lated and published; a complete set of approved trust company forms 
has been carefully compiled; the duties and liabilities of trust com- 
panies in acting as registrar and transfer agent, as trustee under cor- 
porate mortgages, and in conducting a safe deposit department, have 
been studied and defined; a beginning at least has been made in stand- 
ardizing the method of accounting; due to the efforts of the Protective 
Laws Committee, especially of its able chairman for many years, Mr. 
Lynn H. Dinkins, the use of the word “trust” in corporate titles has 
been protected by legislation in most of the States. 

The development of trust companies throughout the country during 
this period is evidenced by the fact that in 1897 only nineteen of the 
then forty-nine States and Territories had passed general laws pro- 
viding for the incorporation of trust coinpanies; whereas, to-day, not 
only have such laws been passed, but strongly financed and prosperous 
trust companies are doing business in most, if not all, of the States. 

At a meeting of the Executive Committee, held at Briarcliff in May, 
the future work of the Section was carefully considered. Among other 
things, your committee deemed it desirable that the work of the Pro- 
tective Laws Committee be enlarged to secure the adoption, so far as 
possible, of laws by the several States providing for the supervision, 
regulation, and control of trust companies acting in a fiduciary 
capacity, to the end that the interest of beneficiaries might be every- 
where adequately safeguarded and the high standing and good repute of 
trust companies maintained. 
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Having protected the use of the word “trust,” it is believed that the 
duty of our organization should now be directed to securing the adop- 
tion of uniform laws properly safeguarding the exercise of trust func- 
tions by corporate institutions. 

A committee, consisting of Oliver C. Fuller, Chairman, president of 
the Wisconsin Trust Co., Milwaukee, Wis.; A. A. Jackson, vice-president 
of the Girard Trust Co., of Philadelphia, Pa., and Isaac H. Orr, trust 
officer, St. Louis Union Trust Co., St. Louis, Mo., was appointed to 
prepare and submit to this meeting recommendations looking to the 
accomplishment of such purpose. 

Your committee also considered the advisability of endeavoring to 
make better known to the general public the advantage of corporate 
trusteeship by a co-operative publicity campaign. It was ordered that 
this be assigned as one of the topics for general discussion at this 
meeting, and it is hoped that a full and free expression of views 
may be had. 

Following the spring meeting of the Executive Committee, a note- 
worthy banquet, attended by trust company representatives from 
thirty-seven States, was given at the Waldorf-Astoria, under the aus- 
pices, but not at the expense, of the Trust Company Section. Able and 
interesting addresses were delivered by Hon. William J. Gaynor, Mayor 
of the City of New York; Hon. Simeon E. Baldwin, Governor of 
Connecticut, and Hon. Chauncey M. Depew, ex-Senator of the United 
States. 

There was an increase of 114 in our membership during the past 
year. With the office accommodations and facilities now afforded, your 
committee believe that the value and efficiency of the work done by 
our Secretary can be so increased that the advantages to be derived from 
membership will make it profitable for every trust company to join 
the Association. The Secretary’s office is now equipped to compile and 
preserve for ready reference the statistics and information suggested 
in the report submitted by H. P. McIntosh, Chairman, on behalf of the 
Executive Committee for 1908. 

The work done during the year by the various standing and special 
committees will appear in reports to be presented by them. 

Respectfully submitted, 
F. H. Gorr, 
Chairman. 
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EXHIBIT NO. 1 
REPORT OF THE SECRETARY 
To the Members Trust Company Section, American Bankers’ Association: 
GENTLEMEN: I beg to submit herewith my report for the year ending 
August 31, 1912: 


DISBURSEMENTS 
eval Fier (vale pened Rebs acacn scans ches ore OR eee aE uate mice $3,689.19 
INST coGob aan CODOOR OHA OOo VOR HOG AGEL GoD 701.26 
Executive Committee Meeting, Nashville.......... 172.07 
Executive Committee Meeting, Briarcliff.......... 1,363.80 
LUE COM soopooooaccoe ouoomeodaoeas 256.70 
Postage, Stationery, and Printing..........2...... 187.33 
IPiKeTehnvE MINE Eooo coco pas eens odudaOno Ooo NOS 1,507.95 
(Mra althatee yg NNO deco ed bb doo migu ame ewe oo dd 42.30 
Convention! THxXpense is «cee seis o.clelas ol skel stm iszehevese's) os 112.69 
Silke (Cwyy. titers ube SUNS so pan eomeomobouneo o6c 125.00 
Engraving Resolutions for Mr. Gillespie........... 25.00 
MNS) GPS EN TIS Reads ae 6 ae tin onc atom Ree CR PAT Ie eae 18.76 
Badges for Retiring President and New Members 
HEXECUULY.C 9 COMMNELCOmayeraetna este seele elena setae 44.00 
Department Expense—Ice, water, and towels....... 10.99 
Beton Cashieandm SUT Le Sse ce verstyciestsrsteysnsts eo eden 18.05 
——— $8,275.09 
CREDITS 
November 24, 1911. 
By Appropriation of Executive Council......... $7,500.00 
Ssalevof ss scopies) Trust) Con Waws ajc = 10: 7.50 
“Sale of 3 copies Proceedings 1896-1903...... 9.00 
“ Sale of 2 copies Proceedings 1904-1908...... 6.00 
“ Received from Postage and Stationery....... 35.00 
$7,557.50 
Debits Balanceuaatea acittiln nec eck ter $717.59 


The book of Forms for Trust Companies brought out in May, 1910, 
has met with very satisfactory sales. To date 425 copies at $15 éach 
and 12 at $20 each have been sold; total receipts of $6,615 and total 
expenses of $5,519.23, leaving a net profit to the Section of $1,095.77. 
This sum is applicable to binding 500 copies of books not yet bound 
and which it will be necessary to have done within a few months. 

Membership in the Section now numbers 1,251 companies, a net gain 
for the fiscal year of 114 companies, the largest gain in any one year 
in the history of the Section. You will find in your seats a printed list 
of this membership by States. States having more than five members 
are entitled to a Vice-President. 
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The report of the Executive Committee and the address of the Presi- 
dent having entered fully into the work of the Section, it is unnecessary 
for me to make further report, except to say that I have endeavored 
during the year to make the Section of continual, benefit to its mem- 
bers by correspondence, by articles published each month in the Journal 
of the Association, and by furnishing information to papers interested 
in trust company matters. 

Respectfully submitted, 
P. S. Bascocr, 
Secretary. 


EXHIBIT NO. 2 


REPORT OF THE TRUST COMMITTEE ON 
LEGISLATION 


To the Members of the Trust Company Section: 

GENTLEMEN: The resolution offered and passed at the last annual 
meeting which created the permanent committee entitled “Committee 
on Legislation of the Trust Company Section,” read as follows: 


Resolved, That the Executive Committee shall annually at its 
first meeting appoint a committee of five as a Committee on Legis- 
lation of the Trust Company Section. The President, the First 
Vice-President, and the Chairman of the Executive Committee shall 
be ex-officio members of such committee; the other two members 
may or may not be members of the Executive Committee. Such 
committee shall serve until the appointment of their successors, 


The general object of the appointment of this committee was _ pri- 
marily to take in hand all general legislation affecting the members of 
the Section, and to submit the same, as far as it was possible, to the 
meeting of the Section for consideration and approval. The special 
work entrusted to it was the proposed legislation on monetary reform, 
which was carefully considered and reported upon last year. In the 
bill proposed and finally submitted to Congress, trust companies were 
fairly treated, and until some adverse action is contemplated it would 
seem unwise to interfere. The Monetary Commission’s bill now rests 
with the Finance Committee of the House of Representatives, and noth- 
ing can be expected from it until after the general election. It is useless 
to anticipate what can or will be done, but to those best situated to 
judge the early passage of the measure seems doubtful. 

Respectfully submitted, 
Fr. H. Frixs, 
For the Committee. 
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EXHIBIT NO. 38 
REPORT OF COMMITTEE ON PROTECTIVE LAWS 


NEw OrxEANS, September 5, 1912. 
To the Chairman and Members of the Trust Company Section: 


During 1912 your Committee has been active in its efforts to secure 
desired legislation in the twelve States whose General Assemblies were 
to hold sessions. 

In Arizona, Georgia, Mississippi, and South Carolina no trust com- 
pany legislation was secured. The causes which prevented action in 
these States are quite beyond the control of this Committee. It is 
believed, however, that substantial advance has been made in the matter 
of educating the bankers and legislators in those States concerning 
the desirability of proper State banking supervision. 

Virginia has a law restricting the use of the word “trust,” and this 
year passed the Association Bill with regard to deposits in two names. 
The General Counsel of the Association succeeded in having a number 
of other desirable bills favorably reported from committees, but they 
were not acted upon by the House. 

In Kentucky a Department of Banking was created. The act pro- 
vides for the inspection and supervision of banks, regular reports, and 
other desirable restrictions in connection with the transaction of bank- 
ing and trust company business. Additional interesting legislation was 
enacted providing for the method to be followed in the consolidation 
of trust companies. 

Rhode Island passed a law relative to penalties for false statements 
to obtain credit. 

The only new legislation in New York in which trust companies are 
interested was an amendment to the law which provides of what money 
legal reserve must consist, an act to punish derogatory statements 
attacking banks, which will include trust companies, and a bill relat- 
ing to false statements to obtain credit. 

In New Jersey a bill to punish false statements to obtain credit 
was passed. Through the efforts of the publisher of “Trust Companies” 
and of Mr. U. H. McCarter, of the Fidelity Trust Company of Newark, 
the Committee has, it is believed, effectively broken up the practice of 
certain irresponsible parties in this State securing charters for so-called 
trust companies. 

In Massachusetts an act was passed exempting from taxation shares 
in Massachusetts trust companies owned by savings banks, and trust 
companies are authorized to hold for their own use real estate owned 
by national banks which they may succeed. A trust company may 
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invest in a bank building not exceeding 25 per cent. of its capital and 
surplus, but in no case to exceed $250,000. 

Maryland enacted legislation placing additional restrictions in regard 
to reserve of trust companies. 

In Louisiana “The Uniform Bills of Lading Act,’ “The False State- 
ment Act,” and the “Act Limiting Liability of a Bank to Its Depositors 
for Payment of Forged or Raised Checks for a Period of One Year” 
were all passed. 

In 1911 Vermont Legislature passed the act restricting the use of 
the word “trust.” 

The Illinois Bankers’ Association during the year appointed a com- 
mittee to make suggestions regarding a bill providing for supervision 
of all banks in the State of Dllinois, and to otherwise safeguard State 
banking. 

At the suggestion of a distinguished member of the Trust Company 
Section, your Committee this year has given some attention to the 
consideration of existing inheritance tax laws. It finds the laws are 
confusing and imperfectly administered. A majority of the evils in 
the present systems were indicated in an address by Mr. Jackson at 
last year’s convention. The Committee has taken up the matter of 
securing changes in these laws and will use its efforts to assist in 
bringing about just and equitable laws in the various States. 

A desirable change in the matter of tax upon the personal estate of 
a non-resident decedent with Massachusetts was made this year. 

Since our last report the Committee has lost one of its most valu- 
able members through the death of Mr. E. J. Parker, of Quincy, IIL, 
who had for several years acceptably represented the Middle West in 
the Committee’s affairs. Mr. Parker’s successor, named by the Presi- 

‘dent, is Mr. HE. D. Hulbert, of Chicago. 
Respectfully submitted, 

K. D. HuLpBert, 
P. C. KAUFFMAN, 
SAMUEL W. REYBURN, 
HERBERT A. RHOADES, 
Lynn H. DINKINS, 

Committee on Protective Laws. 


EXHIBIT NO. 4 
WORK OF THE NATIONAL CITIZENS’ LEAGUE 


Believing that the permanent prosperity of this nation depends 
upon a sane and sound banking system and a currency that will 
respond to the seasonal demands of the different sections of the 
nation, and that the business men of the country, bankers, manu- 
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facturers, merchants, and farmers, are alike concerned in this 
most important problem of our economic and commercial life; 

Be it Resolved, by the Trust Company Section of the American 
Bankers’ Association, that it heartily approves of the campaign 
of education for sound banking and currency reform which the 
National Citizens’ League is carrying on in the several States of 
the Union. 


EXHIBIT NO. 5 


REPORT OF COMMITTEE ON PROPOSED MODEL 
TRUST COMPANY LAW 


At a meeting of your Executive Committee, held at Briarcliff on 
May 8, 1912, the following resolution was adopted: 


Resolved, That the tentative draft of the Trust Company law 
prepared by Mr. Paton, General Counsel, be referred to a committee 
of which Mr. Fuller shall be chairman; such committee to report 
any suggestions, corrections, or amendments of such draft at the 
next meeting of the Section. 


Your Committee respectfully reports that, after careful considera- 
tion of the subject, it has reached the conclusion that it is inexpedient 
at this time to attempt to draft a model law covering all of the func- 
tions of the various kinds of institutions using the word “trust” in 
their title; but that its efforts along that line at this time should be 
limited to the preparation of a draft of that portion of a trust com- 
pany law which relates only to the handling of matters in trust, and 
particularly to the conservation of trust funds and trust estates. 

Therefore your Committee feels that the draft prepared by Mr. Paton, 
admirable as it is, covers in its scope a larger field than it is wise to 
attempt to bring under the action of a uniform law at the present time. 

Although appreciating the desirability of having all the trust com- 
panies in the United States operating under identical laws defining 
and regulating all of their rights and powers, your Committee believes 
that an attempt to introduce such a law in all the States of the Union 
under existing conditions would not meet with a favorable reception. 

Your Committee believes, however, that a draft of a model law, in 
so far as it relates only to the rules, regulations, and safeguards of 
the trust departments of all institutions which accept and administer 
trusts, is practicable and would be interesting to all the members of 
your Section, and especially advantageous to those who are in the 
enactment of new and better trust company laws in some of the States 
where the laws regulating trust companies are at present far from ideal. 

In the opinion of your Committee, a new draft should be prepared 
on the limited lines that it has indicated, rather than that the draft 
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referred to it for consideration should be amended. Such a draft should 
be the result of most careful study in its preparation, and this it has 
not been possible for your Committee to expend during the limited 
time at its command. 

It suggests, therefore, that it be discharged and that the duty imposed 
upon it be assumed by the already existing Committee on Legislation, 
under the advice of the General Counsel, to the end that there may be 
presented for consideration at the next annual meeting of this Section 
a draft of a model trust company’s law, in so far as such law relates 
to matters in trust. 

Respectfully submitted, 
OLivER C. FULLER, Chairman, 
ALBERT A. JACKSON, 
Isaac H. Orr. 


EXHIBIT NO. 6 


SEGREGATION OF SAVINGS DEPOSITS 
Mr. Pierre Jay 


I should like to present to you two aspects of the segregation of 
savings deposits: 

First—What segregation means. 
Second—What segregation does not mean. 

Owing to the fertility of the imagination of some of those who 
oppose segregation, I may take longer to discuss what segregation is 
not than what it is. 

On the liability side segregation requires the savings accounts to be 
kept separate from the commercial and other accounts. 

On the asset side segregation requires the notes, mortgages, and 
bonds representing the savings deposits to be kept separate from the 
investments of the other deposits. The money received from the sav- 
ings deposits is not to be mingled with the money received from other 
depositors. The savings investments are held for the savings deposits, 
and in case of liquidation, the savings deposits have a first lien upon 
their own assets. If these are insufficient to pay the savings depositors 
in full, the latter then have a claim for the balance on the same foot- 
ing with other creditors on the general assets of the bank. 

This is the law, with slight variations, for all State institutions 
which receive both savings and commercial deposits in Michigan, New 
Hampshire, Maine, Rhode Island, Massachusetts, Connecticut, Texas, 
Idaho, California, and, subject to referendum in November, Colorado. 

Nearly all of these States go further and prescribe in what kind of 
notes, bonds, and mortgages the savings deposits must be invested. 

I suppose that I have been invited to say something upon this sub- 
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ject because I have been Chairman of the Law Committee of the 
Association which, by instruction of the Executive Council, has been 
investigating the subject during the past year, and having given hear- 
ings, well attended by bankers, in Detroit, Cleveland, Chicago, St. Paul, 
Des Moines, St. Louis, Louisville, New Orleans, and New York, our 
Committee is supposed to be familiar with the subject and with the 
sentiment of bankers thereon. Our report, submitted to the Executive 
Council in May of this year and printed in pamphlet form, a number 
of which are on the table, covers the subject quite fully, and I will 
therefore only touch briefly upon the matter contained therein. 

The Committee found a general agreement that a savings deposit 
differed materially from a commercial deposit, first, because the bank 
may defer payment of it for thirty days or more, and, second, because 
it usually represents all or nearly all of the capital or savings of the 
depositor. But opinion is evenly divided as to whether the deferrable 
character of a savings deposit entitles it to its own assets, so that in 
case of a run on the bank, while the savings depositors are being held 
at arm’s length, the savings assets may not be realized upon to pay 
off the commercial depositor who cannot be held off while the doors 
of the bank remain open. 

Opinion also seems to be evenly divided as to whether savings deposits 
should be invested differently from other deposits, because they repre- 
sent practically all of the capital of the depositor, or because savings 
depositors as a class are unable to invest their money themselves. 

This, it seems to me, is the crux of the whole question. If you are 
unanimous in the belief that no reason exists in public policy, or 
morally, or otherwise, to provide the safest possible place where sav- 
ings may be gathered and deposited, then further discussion is useless; 
but if one-half of those present to-day should feel as did one-half of 
those who replied to the queries of the Law Committee six months 
ago, that savings depositors were entitled to special treatment because 
their deposits might be deferred, and because their deposits represented 
practically all of their capital, then clearly there is ground for dis- 
cussion, and it should begin about this point and should not be obscured 
by the discussion of details. Cannot we assume that as segregation is 
in operation in several States, it is unnecessary to discuss its prac- 
ticability, and confine ourselves to the fundamental idea underlying it? 
And in our discussions can we not keep clearly before us that the 
fundamental idea is the special investment of savings deposits, and 
that the separation of savings from other deposits—commonly called 
segregation—is merely a plan whereby this fundamental idea may be 
made effective? 

Many of our bankers believe that the savings depositor, because he 
gets a little higher rate of interest than other depositors, should take 
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this as his compensation, and in liquidation should take his chances 
with the rest of the creditors; and others feel that as bank failures 
are relatively few, savings deposits are safe enough under present con- 
ditions. These are perfectly reasonable arguments, but it seems to 
me that they fail to recognize two broader aspects of the question: 
one, the advantage to the community of the encouragement to thrift 
which arises out of the confidence that savings are equally and espe- 
cially safe in whatever bank they may be deposited; the other, the 
advantage to the banker, or the stimulation of deposits which such 
a confidence engenders. Are not the interests of the banker and the 
depositor inseparable? What is against the interest of the depositor 
is, in the long run, against the interest of the banker. What keeps 
away deposits keeps away profits, and, conversely, what increases 
deposits increases profits, and we should remember that while the loss 
or impairment of his deposit may be an inconvenience to the com- 
mercial depositor, to the savings depositor it is generally a calamity. 

These, then, are the real reasons for the special investment of sav- 
ings deposits: 

(1) The advantage to the wage earner from the increased incen- 
tive to thrift which it provides. 

(2) The advantage to the community from the increased supply 
of capital. 

(8) The advantage to the banker from increased deposits. 

The cbjections seem to divide themselves into two classes; first, the 
real, and, second, the imaginary. 

There seems to be one real objection to the working out of segrega- 
tion, namely, the danger that unwise investment legislation may drive 
money out of communities which originated it and which need it for 
their development. This is a danger which does not seem to have yet 
appeared in the various segregation States—but it might readily occur 
should unwise legislation seek to impose upon the banks and trust 
companies an unsuitable standard of investment. Pennsylvania, for 
example, has a savings bank investment law which is so rigid that I 
believe very few of its savings deposits, even in the mutual savings 
banks, are invested under it, and it is easy to understand and sympa- 
thize with the anxiety of Pennsylvania bankers lest this rigid law 
should be made compulsory for the savings deposits held by their State 
banks and trust companies. The Law Committee of the American 
Bankers’ Association, after a thorough discussion with the bankers of 
the country, is convinced that no investment law for savings deposits 
is practicable which to any considerable extent either takes money out 
of communities originating it or out of channels in which it is now 
properly employed. They are agreed that a legal regulation of savings 
investments not only should not, but need not result in either. They 
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believe that no uniform investment law for the country at large is 
practicable, and that State legislation on the subject should merely 
attempt to crystallize into law the best banking practice within its 
own borders, and to obtain for the savings deposits what are recog- 
nized as the best investments available locally. 

None of the existing segregation laws seem to have had the baneful 
effect which many anticipate. Any well-constructed investment law, 
while it may permit, should not compel the investment of funds out 
of the regions originating them. In Massachusetts, with whose invest- 
ments I am the most familiar, I estimate that of the $800,000,000 in 
the mutual savings banks, at least 80 per cent. are invested within 
the State. I doubt if many of the trust companies present have a much 
larger percentage than this invested within their respective States. 

When we progress from a discussion of the principle, special invest- 
ment, to a discussion of the plan, segregation, we almost inevitably 
leave behind the real objections and begin to deal with the imaginary; 
for the plan, segregation, has been: practically worked out in several 
States, and many hundred millions of savings deposits are getting 
along very comfortably under it. But those who oppose segregation 
delight in portraying the chaos it would produce, and I hardly know 
which part of the picture to take up first. 

Perhaps the highest light falls on the assertion that segregation 
means nothing less than the segregation and special investment of all 
interest-bearing deposits. This is such a preposterous suggestion—such 
a frail man of straw—that I should not think it worth speaking of 
were it not for the persistency with which it is paraded. The basis 
for it seems to be this statement which I will quote verbatim: ‘The 
Monetary Commission classify all interest-bearing deposits, whether on 
book, certificate, or otherwise, as Savings Deposits.” 

In this statement the wish has been doubtless the father to the 
thought, for it has no foundation in fact. Let me read to you the 
classifications of the Monetary Commission. (Reads excerpts from 
report of Monetary Commission.) 

No segregation law contemplates any such sweeping segregation, and, 
of course, any of those present who live in segregation States know 
perfectly well that “all interest-bearing deposits” are not segregated. 

Our Committee found that in Michigan, as well as in non-segregation 
States, some of the savings accounts were large, running as high as 
$50,000 to $75,000. Clearly these are not the kind of accounts for 
which we are interested in having special investments, and the bankers 
frankly admitted that if they so desired they might properly establish 
by-laws limiting the size of deposits they would receive in their say- 
ings departments. : 

The next bugaboo which the opponents of segregation present is the 
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necessity, and at the same time the difficulty, of defining savings 
deposits, and they close their discussion with this crushing epigram: 
“If men were deposited—not dollars—even heartless bankers could dis- 
criminate and segregate.” But the fact is that no definition seemed to 
be necessary—at least in only one of the segregation States does the 
law contain a definition. In the others, several hundred millions of 
savings deposits are segregated without any definition whatever, and 
although it is urged that the courts will require an exact definition, 
yet the segregation laws of both New Hampshire and Michigan have 
been carried to and upheld by their highest courts without any need 
on the part of either the bankers or the judges for a precise definition 
of a savings deposit. The fact is that in practice the need of a defini- 
tion is only at the time the law first goes into effect and the savings 
deposits are first segregated. As soon as the savings department is 
created, and such by-laws as the bank desires are adopted for it, all 
deposits go naturally to their appropriate department, either commer- 
cial, savings, or trust, and no confusion whatever arises. 

But as the average banker has been represented so often by these 
gentlemen as incapable of telling which of his deposits were savings 
deposits, the Law Committee, in obtaining the views of the members 
of this Association last spring, after discussing at some lengths their 
views of what constituted a savings deposit, asked the bankers the 
following question: 

“Could you determine which of your deposits, whether on pass- 
book or certificate, would be classified as savings deposits?” 

Twenty-seven hundred and one banks answered this question, of which 
eighty per cent. said that they could determine which of their deposits 
would be classified as savings deposits. Having thus established the 
intelligence of our bankers, it seems to me unnecessary, as such a 
large percentage of you already know what savings deposits are, to 
dwell longer on this subject. 

Another phantom which they raise is that commercial depositors 
would soon leave a banking institution which received savings deposits 
under a law which gave savings depositors a first lien on their own 
assets, and a general lien, in case of deficiency, on the general assets, 
thereby constituting them secured, although not preferred, depositors. 
Of course no such thing has happened, and it reminds me of the pre- 
dictions freely made in Massachusetts at the time the law permitting 
savings banks to issue industrial life insurance policies was passed. 
It was said that the people would be alarmed and would withdraw 
their money from any savings bank which issued insurance policies. 
The fact is that the two banks which have taken up the plan have 
been among the three or four banks which have shown the largest 
increase in deposits. The same thing seems to be true in some of the 
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segregation States. In Michigan, for example, the State banks with 
segregation have shown a far greater ratio of increase than the national 
banks without segregation. I received the other day a printed financial 
letter, dated August 25, 1912, from a national bank in San Francisco, 
in which the following paragraph occurs: 

An interesting situation has developed in Los Angeles where 
the clearing house banks, finding that the savings banks and trust 
companies were attracting too large a proportion of depositors’ 
money, have determined to counteract this tendency by offering to 
pay interest on time certificates of deposit, 

from which it does not appear that the segregation law in California 
is driving depositors out of the State banks and trust companies. 

Again, it is foreseen by the prophets of the opposition that segre- 
gation will lead inevitably to banks either discarding all interest- 
bearing depositors or, on the other hand, discarding all of its active 
depositors. The promoter is soon to be at work in the extraordinary 
field which will be offered for the creation of purely commercial banks. 
In this connection it is interesting to note that this was the exact 
condition prevailing in many parts of California four years ago. The 
commercial bank and the savings bank, separate institutions, operated 
side by side, or even in the same banking room, for the bankers at 
their State convention voted almost unanimously for the enactment of 
a segregation law which permitted the savings and the commercial 
banks to unite and operate as one, which showed a tendency exactly 
the reverse of what some would have us expect. 

Again, one might almost think that a savings deposit, unless it were 
invested in the note of a manufacturer or merchant, was a curse to 
the bank and the community which held it. Does anyone think that 
the mutual savings banks of New York, with their fifteen hundred 
millions of deposits invested in mortgages and bonds, are a blight on 
the State? Would our Pennsylvania friends tear down the mutual 
savings banks of their State because their funds are not used in com- 
merce and trade? But the mutual savings banks are not the only 
ones which are guilty of the crime of investing in mortgages and bonds. 
Are not the trust companies of Pennsylvania untrue to their calling 
when they carry a larger proportion of their assets in mortgages and 
bonds than in loans and discounts, according to the statistics of the 
Monetary Commission? And is not the same true in other States? 

But I am not going to discuss the question of what are proper 
investments for savings deposits, first, because we have not the time, 
and, second, because the investment question is a purely local one, 
principle general, and what might be practicable in one section would 
be wholly unpracticable in another. Here in Michigan fifty-one per 
cent. of the savings must be invested in mortgages and bonds, fifteen 
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per cent. held as reserve, and the remaining thirty-four per cent. may 
be invested as the directors see fit. The Massachusetts law, which is 
cited as Anathema by the opponents of segregation, permits one-third 
of the savings deposits to be invested in commercial and collateral 
loans, and compels the balance to be carried either in cash or in mort- 
gages and bonds. 

But the imagination of the gentlemen has not confined itself to 
rattling the dry bones of the segregation skeleton. We are indebted 
to it for some personal characteristics as well. Those who favor 
segregation are, they say, “amiable gentlemen who live and revel in 
the midst of theory, but whose feet never touch the ground of prac- 
tice; dreamers who imagine the cackle of their burg to be the murmur 
of the world.” Gentlemen, we are met to-day in Michigan where segre- 
gation has been practiced partially for nineteen years, and fully for 
three years, and the Michigan bankers like it. Here segregation stands 
firmly on the ground of practice. Here the theorists are the opponents 
—not the advocates of segregation. May they be amiable, may they 
enjoy their misty revels; and since they are sometimes forced into 
Latin quotations to adequately express their feelings, may I say to 
them in closing, “Si monumentum requeris circumspice.” 


EXHIBIT NO. 7 
SEGREGATION OF SAVINGS DEPOSITS 


Mr. R. HE. JAmeEs 


Your time is too limited for any attempt to discuss the matter under 
consideration in anything like detail. I shall not attempt to do so, 
but shall endeavor only to present a few of the salient points which 
in themselves ought to determine the fallacy of the entire proposition. 

I shall not refer to the great inconvenience which would be occa- 
sioned to each Banking Institution by the adoption universally of this 
plan; I shall not discuss the enlarged expense which would naturally 
follow its adoption; I shall not take up the revolution which it would 
cause in the practice of banking throughout the United States; neither 
shall I, except casually, refer to the adverse results to the banker 
oceasioned by the new relation between him and his depositors. All 
these matters are fruitful topics for investigation, and each head 
bristles with objections to the plan as proposed by the gentlemen who 
advocate its adoption. 

The first and insuperable difficulty in this entire matter is the abso- 
lute inability of the proponents of this plan to define “savings depos- 
its.” They have abandoned any real effort to define “savings.” 
They admit their inability to define “savings,’ and in the report of 
the Law Committee, to whom this matter was referred, they say, 
“Precise definition is difficult, perhaps impossible”; and again they 
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say, “The Committee is convinced by talking with them that most 
bankers know which of their deposits are ‘savings,’ and that it is not 
necessary to define them by law.” 

Notwithstanding this inability, they propose to erect on this infirm 
foundation a new system of banking; a foundation which moves at 
every pressure in any direction, which has neither determinability nor 
stability; and, in consequence, any structure upon such base must be 
of the frailest character and subject to every wind that blows. 

If you propose to control “savings” by statute, you must define 
“savings.” There must be a clear line of distinction between “savings” 
and any other class of deposits. The statute must be sufficiently clear 
for the courts in any case of contest to define and distinguish. If 
this is not done, the courts will not enforce such a statute. “Savings” 
in New England means deposits in a savings bank. Everywhere else 
the word “savings” means money saved, without reference to the char- 
acter of the deposit or the character of the depositor; without refer- 
ence to the amount, whether small or great; without reference to any 
possible form of deposit, and much less without any reference to any 
limitation of time or interest increment, or any other feature. The 
courts, if they find anything, will find “savings” to be such deposits 
as are distinguished from active commercial deposits, and, in fact, 
the Monetary Commission has included under the term “savings depos- 
its” all deposits other than active commercial deposits, and the total 
so-called “savings deposits” as reported by the Monetary Commission 
is the total in each State, and in the United States, of all deposits 
other than active commercial deposits. It will not be possible for the 
courts to minimize this total. In the report of the Monetary Com- 
mission we find that of the fourteen billions of deposits in the United 
States, almost seven billions, or practically one-half, are nominated 
“savings deposits,’ and the other seven billions are nominated com- 
mercial deposits. These figures, however, are not correct, because they 
omit from the savings deposits all that great mass of deposits held 
by national banks payable on demand, but upon which interest is paid, 
and which should be deducted from the commercial accounts and added 
to the so-called “savings accounts,” the result of which would be that 
the total of so-called “savings accounts” would exceed one-half of the 
total deposits of the United States. 

If the proposed plan were a plan for segregation or the separation 
of deposits of different character there would be little opposition, but 
what is called by these gentlemen a plan for segregation is not so 
much a plan for segregation as it is a plan for investment, and the 
grave difficulty in this whole matter is the difficulty of restricted 
investments. It can readily be seen that if one-half of the total 
deposits of the United States are to be placed in restricted investments, 
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the difficulty before the Banking Fraternity would be of an insuperable 
character, and it is easy further to see that if one-half or more of 
the deposits of the United States are to be placed in the restricted 
class of investments, such as bonds, mortgages, ete., that there will be 
such deficiency of funds for the ordinary commercial purpose as every- 
where to stop the wheels of progress and cause an industrial depression 
and destruction greater than anything heretofore experienced or which 
can now be conceived of. 

Under these conditions, let us inquire: 

First, what the effect of the proposed plan for segregation would be 
upon the banks, and, 

Second, what the effect of the proposed plan for segregation would 
be upon the various communities and upon the country at large. 

As to effect on banks: 

First-—All interest-bearing deposits of every character whatever, 
when received by any institution, national or State, trust company or 
capitalized savings bank, under the plan shall forthwith be invested 
in a restricted class of securities, and treated in all respects as required 
by this proposed plan. 

For the purpose of illustration permit me to use the data of your 
sister State—my own commonwealth—because of the fact that I hap- 
pen to be more familiar with the statistics than I am with those of 
other States. 

In Pennsylvania, the Monetary Commission, after investigation made, 
declare in their tabulated and published statement that there are 
$520,000,000 of savings deposits. This statement is short of the fact. 
There are at least $600,000,000 of what would be called savings deposits 
under the law which these gentlemen now propose to impose upon us. 

Of this amount, $165,000,000 is now held by mutual savings banks, 
of which there are only eleven in existence in the State, seven of which 
are in Philadelphia and one in the city of Pittsburg, the other three 
of minor importance. 

In Pennsylvania, then, with a total of interest-bearing deposits 
amounting to $600,000,000, if we deduct $165,000,000, being the amount 
of deposits in mutual savings banks in that State, we have a result 
of over $400,000,000 subject to the provisions of this plan of segrega- 
tion and investment. 

Four hundred million dollars, an amount greater than the total 
so-called “individual deposits” in all the national banks of Connecticut, 
Delaware, Maryland, Virginia, West Virginia, North Carolina, South 
Carolina, Georgia, Florida, Alabama, Mississippi, and Louisiana com- 
bined. 

An amount greater than the total of individual deposits in all the 
national banks of Kentucky, Arkansas, Tennessee, Michigan, Montana, 
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Wyoming, New Mexico, Idaho, Utah, Nevada, and Arizona combined, 
and almost equal to all such deposits in all the New England States 
combined, and yet these gentlemen would regulate these vast interests 
while taking lunch. 

In the so-called proposition (see note 2 on page 16 of bill fixing 
investments) they recommend that in each State the investments 
should be such as provided by the law for mutual savings banks. 

In Pennsylvania mutual savings investments are limited to United 
States bonds, State and municipal bonds and first bond and mortgage. 

Imagine, gentlemen, if you will, the enactment of this bill as pro- 
posed, and the requirement that in Pennsylvania $400,000,000 must be 
taken from the ordinary channel of trade, and all the securities or 
loans represented by that $400,000,000 converted and then replaced in 
United States securities netting two per cent. and somewhat upwards, 
or in State bonds, or in municipal bonds now netting four per cent. 
or less, or in bonds and mortgages, and contemplate the condition that 
the Keystone State banks and people will have fallen upon. Business 
would be shaken—credits must be withdrawn, wheels must be stopped. 
Interest rates will oppress the business borrower. Municipal and Gov- 
ernment bonds would be at such figure as to make it impossible to net 
more than three per cent. on investments, and every bank in the State 
of Pennsylvania would, as a last resort, be scrambling for first mort- 
gage bonds which might offer a little larger rate. 

And then imagine the Pennsylvania banker endeavoring to realize a 
sufficiently large sum to pay the current expenses of his institution— 
to pay a reasonable dividend upon his capital invested, and to pay a 
three-per-cent. rate at least to his depositors, and yet “Nomine mutato, 
hee fabula de te narratur.’ The Law Committee says several States 
are in the same predicament as Pennsylvania. 

It will be readily seen that a large proportion—indeed, the greater 
portion—of a bank’s deposits must be withdrawn from eurrent loans, 
from discounting, from commercial paper of any character, and invested 
as above. This means that the bulk of the bank’s deposits must be 
taken, in the first place, from its use in the community where the 
bank is located; second, that it must be invested, probably abroad, 
the bank seeking the great cities of the East or of the Middle West 
to find the character of new securities required by law. It means 
that the rate of income, discount, or interest, which probably in former 
conditions realized from five to seven per cent. for the bank, must be 
abandoned, and that a very much less rate, possibly not exceeding 
three to three and a half per cent., dependent upon the character of 
the investment, and also the premiums required, would be realized 
from such investment. 

It means that the bank with an income on one-half or a greater 
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amount of its deposits, not exceeding in gross three and one-half per 
cent., must pay its current expenses, declare a dividend on its stock, 
and pay, where interest is paid, at least three per cent. to its depos- 
itors. A mathematical proposition which ought to reach any banker’s 
mind and attract his attention. 

It is easy to see that banking under such circumstances would be 
impossible. The profits that might be made from the business of the 
active side of the bank would not meet the absolute loss constantly 
accruing on the savings deposit side of the bank. By reason of the 
liquidation of this large amount of deposits invested at home, in home 
business paper, as the case might be, and its reinvestment in a class 
of securities which probably would promptly find itself unable to meet 
the home demand for loans. The bank would be compelled to deny its 
business depositor the accommodations he was accustomed to getting, 
because of the fact that they were short of funds. The customer 
would speedily find a new bank to deal with, and the business cus- 
tomer and depositor would be lost to the institution. That is to say, 
the bank’s ability to take care of its customers and the business in its 
locality would be reduced probably not less than one-half by the stroke 
of the pen which would approve such a law. 

Again, in what amount would this be likely to affect the banks? 
Our New England friends speak of this matter in a very light mood, 
as though what they call “savings deposits” were insignificant in 
amount, yet an examination of the statistics shows that in almost 
every State in the Union the so-called savings deposits equal or exceed 
one-half of the total of all deposits. The Monetary Commission has 
ascertained that “savings deposits” include practically all of the classes 
of deposits I have mentioned above, and in classifying the different 
kinds of deposits I find that the total called “savings deposits” of the 
Monetary Commission is approximately the total of all these different 
classes of deposits which I have mentioned above. 

It is fair to say that the Law Committee of the American Bankers’ 
Association has seen some light on this phase and say, “The invest- 
ment standards of many States seem to be impracticable in operation; 
as, for example, those of Pennsylvania, Missouri, Indiana, Wisconsin, 
Minnesota, and West Virginia.” 

Again, how would this proposed plan affect the State as a business 
community? The withdrawal of a great percentage of the deposits of 
all the banks from local investment and the sending of such funds to 
remote points for investment would immediately put upon merchants, 
industries, ete., the necessity of paying in whole or in large part their 
loans to the banks. It would debar them in large degree from ability 
to discount their current paper. It would make it impossible for the 
general mass of merchants and business men to obtain sufficient accom- 
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modations for their business in their own State; would compel them 
to go abroad to endeavor to get some portion of the money back to 
the State: by borrowing what was sent out of the State under the 
process of this law; and if their eredit, which, while good at home, 
might not be established abroad, was not sufficient to enable them to 
obtain such loans, it would mean the closing of the doors of the indus- 
trial plants, the abandonment of business by the merchants, and the 
cessation in large degree of every useful activity which goes to build 
up a State. It would be a mistake to imagine these statements to be 
either exaggerations or not founded upon facts. Any gentleman who 
will take the trouble to analyze the conditions, understand the statis- 
tics, and use his gray matter for a very short period will see that the 
effect upon the business interests of the State would necessarily be 
ruinous. 

Take the illustration of an industrial institution. Manufacturers, 
as a rule, are dependent for a certain proportion, and usually a large 
proportion, of working capital upon their ability to make loans from 
the banks or upon their ability to discount their business paper 
promptly, thereby securing from the earnings of their business suffi- 
cient funds to renew the output from time to time as required. Under 
this method their loans in part would have to be called and they 
would have to settle. Their discounts would have to be largely dimin- 
ished, because the banks would not have the money. Employees would 
be put in a seemingly hostile attitude to the conduct of the business, 
for this reason, that under present conditions the factory pays out 
large amounts for labor. The laborer monthly pays his household 
expenses and other current bills, and prudently puts the rest into the 
bank for the rainy day. The bank takes the aggregate of these deposits, 
reloans it to the factory or discounts the factory’s bills, and these 
moneys make an unbroken chain, benefiting the factory, benefiting the 
laborer, and benefiting the bank and all persons allied to any one of 
these classes. 

Under the proposed law, as soon as the laborer’s money goes into 
the bank, notwithstanding he has earned it in the community, and 
notwithstanding the industries of the community depend upon it for 
continued assistance, and notwithstanding the laborer’s interests are 
all with the factory which supports him, yet the bank is compelled by 
these wise doctors to take his money and send it to New York, Phila- 
delphia, or Chicago and buy Government bonds or State bonds or 
other securities, the result of which is that the funds deposited by 
the laboring class or the artisan class, whether in small or in large 
amounts, is forcibly taken from the community where it belongs with- 
out benefiting the depositor, and bringing distress, if not worse, upon 
the whole business community. 
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These conditions are so apparent and plain that it needs merely 
the mention of them to convince a reasonable mind that the plan is 
a plan of a theorist and can receive no encouragement from the prac- 
tical mind that depends upon its toil for its living and that knows 
that, in order to live, it must directly or indirectly give aid to the 
employer who offers the opportunity for labor. 

Again, this lack of funds so occasioned in any community necessarily . 
will raise the rate of interest, and the extra moneys must come from 
abroad. This will not only be a hardship upon the manufacturer and 
the borrower, or the discounter, but will have the effect of making the 
large bond houses, the broker’s houses of the great metropolitan cities, 
a clearing house or place of exchange, upon which, directly or indi- 
rectly, every rural community in the United States will depend for 
funds in order to conduct the modest business which heretofore they 
have conducted with the funds of their own community in their own 
way. Perhaps there is method in the great interest taken by some 
metropolitan bankers in urging this scheme. 

I think I have heard somewhere something unpleasant said about 
Wall Street. ‘The present banking system, with its reserve require- 
ments, its lack of short-time domestic bills, and the consequent flood 
of idle money to New York, has made and maintains Wall Street, and 
the provisions of this bill will double its iniquities. 

It is difficult to conceive of a greater condition of financial entangle- 
ment and distress than must necessarily follow the taking of large 
amounts from a community where it has been earned and properly 
belongs and sending it to some other locality for them to farm out 
at an advanced rate of interest, leaving the community to which it 
rightfully belongs destitute and prostrate. 

It is apparent, then, that, thinking along these lines, it can be 
demonstrated that to the banker, the manufacturer, the merchant, the 
professional man, the artisan, the laborer—to everybody in every com- 
munity—this new process of business methods would be injurious, dis- 
tressful, and destructive. These features alone are of danger to the 
banks, and the danger to the community from the enactment of any 
such bill ought to be enough to make every banker give heed and not 
treat this matter as a mere academic discussion for the amusement of 
an idle hour. Segregation is one problem; investment is quite another. 
They couple the two and try to force results. The result must be 
disaster. 

You cannot divorce the individual from the community. Mutual 
assistance is the only key to prosperous community life. Adapt your- 
selves to new conditions, but do not expect the millennium to-morrow. 

American banking is a natural growth from the soil of popular need. 
It is not an experiment or product of greed. It is ruled by experience and 
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curbed and controlled by public demand. It is the finest exhibit of morality 
in business and the most notable illustration of fidelity to trusts. It 
is greatest in the efficiency and honesty of its agents, and weakest in 
the weakness of its statutory control. It has built up communities, 
and communities have given it faith and strength. It has built up 
a great nation by its integrity, its adaptability, its wisdom, and its 
power. It. will always tread where wisdom leads, but will not follow 
a will o’ the wisp. It will not tear down what it has builded at 
faney’s call, nor go back to the weakness of childhood and be garbed 
in swaddling clothes at the beck or nod of those who do not under- 
stand or appreciate its virtues, 

Let those who wish to revolutionize beware lest they merely destroy. 
An accurate understanding of local conditions and community needs 
will broaden views, eliminate fancies, and conserve the best. The only 
merit in the proposition is separation. Restricted investment is the 
only panacea in crude banking. Modern methods and moneyed capital 
have long since relegated these primitive methods to the junk heap. 
Capital skilfully employed is a vastly better security for a depositor 
than respectability. The financial world moves forward—not backward. 
(Applause. ) 


REPORTS OF VICE-PRESIDENTS FOR THE 
DIFFERENT STATES 
The following reports have been received by the Secretary : 


ALABAMA. OC. M. Wilhamson, Birmingham: 

I have not prepared any special report, owing to the fact that, so 
far as I can learn, there are no trust companies in this State doing 
an exclusive trust business. Nearly all the banks and trust companies 
that have “Trust Company” incorporated in their charters do a com- 
mercial business in addition to a trust business. 

From what I can learn, however, the trust company banks are giving 
a great deal more attention to their trust and bond departments now 
than heretofore. This is brought about by the rapid development of 
the South, which has attracted the attention of foreign as well as 
local capitalists, and they prefer the judgment and experience of our 
bankers over any other source of information. Our bankers, especially 
in our larger cities, are constructive financiers as well as possessing 
the knowledge necessary in conducting a strictly commercial institu- 
tion, and are doing all they can to attract desirable people and capital 
to our Section. It is my opinion that within a comparatively short 
time the bond and trust departments of our larger institutions will 
show such heavy increase in business as to rank them with the com- 
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mercial departments, when the incorporation of strictly trust companies 
will soon follow. 


CauirorniA. M. P. Lilienthal, San Francisco: 


In reviewing the history of the trust companies in the State of Cali- 
fornia for the past year, one thing stands out prominently as affecting 
the future development of these institutions; namely, the passing of 
the Public Utilities Act on March 23, 1912. 

Although the Railroad Commission of California was created by the 
constitution of 1879, its jurisdiction was confined to transportation 
companies. It is only during the last year that this Commission has 
been given power to regulate and control all classes of public service 
corporations. When this act first became a law the business community 
was considerably opposed to it, fearing that it would retard the devel- 
opment of the State by placing too many restrictions on our large 
corporations and tend to keep capital from investing in this field. 
Although the act is only a few months old, the public is already 
beginning to change their opinion. They are realizing that instead of 
being a hindrance to the growth of large corporations, it is only placing 
restrictions to prevent overcapitalization and unnecessary competition 
and acts as an insurance to the investor. 

A bond is, to all intents and purposes, a mortgage and constitutes 
a lien upon certain property. It is to the interest of bondholders to 
know that the property is ample to secure their lien. Although this 
is not the prime object of this act, it is one of the natural results, and 
I think the tendency will be to attract the investor rather than drive 
him away. 

The fifteen banks doing a trust business in this State report a very 
successful year. The capital invested and the surplus and undivided 
profits of these departments has increased about $2,045,000, while the 
deposits have increased about $525,000. The total resources on June 
14, 1912, of trust companies and banks with trust departments, were 
$12,013,523.89. 

Crop reports indicate a healthy year throughout the State, although 
somewhat lower prices have prevailed. ‘The development of our excep- 
tional natural resources is progressing very rapidly, so that by the 
time the Panama Canal is opened California will be prepared to handle 
the large volume of business which is bound to accrue. 


Cotorapo. J. Arthur Connell, Colorado Springs: 


I do not seem to have anything to say, either, in connection with 
trust company affairs in Colorado. As far as I can learn all the trust 
companies in the State are doing a prosperous business and are ren- 
dering good service to their clients. 
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Connecticut. Frank L. Wilcox, Hartford: 

In the report of last year I mentioned the statutory taxes levied on 
trust ,companies, with their distribution to the home towns of the 
companies, and how this charge against the privilege of conducting 
business was an excellent source of revenue to the State as well as a 
negligible quantity to the stockholder—for no dividends have decreased, 
while there have been increases in several notable instances. These 
beneficial laws are still in full force and effect. 

The last General Assembly of the State of Connecticut failed to 
enact a “General Banking Law” which would very materially change 
present conditions. The proposed bill called for a bank commissioner 
with a staff of examiners and with powers that would provide more 
frequent as well as more thorough examinations. Any wise legislation 
designed to reduce irregularities to the minimum and to assure the 
public that its financial institutions are worthy of all confidence should 
be welcomed by every bank official and client. Such a law will doubt- 
less again be presented and pressed for passage at this winter’s session 
of the State Legislature. 

Connecticut trust companies have won and rightly maintain a steady 
growth in popularity, business, and assets. Total deposits have in- 
creased and additions have been made to surplus as a safeguard to 
the larger responsibility of liability to the depositors. This happy 
state of affairs is due to the conservative and faithful service of officers _ 
and clerical force, as well as to the fact that no depositor has lost a 
dollar entrusted to a trust company in Connecticut. More and more 
are thinking people using trust companies in their material affairs 
while living, and confidently entrusting the charge and keep of their 
families and of their estates to these beneficent institutions. 

On September 1, 1911, there were thirty-two (32) trust companies, 
and on September 1, 1912, there were thirty-seven (37) trust com- 
panies in the State of Connecticut. 

Total assets, September 1, 1911, were $39,269,808.77, and the total 
assets, June 14, 1912, were $44,749,451.21. 

Within the past few months there has been somewhat of a healthy 
awakening in general business that has had an appreciable effect upon 
banking activities. The public seem to feel that the country will be 
saved in some miraculous way, notwithstanding the tremendous unrest 
and unjustifiable belief that there have been grievous errors in the 
methods which have forced this country into prosperity and made it 
the envy as well as an example for imitation by all nations. 


Frioripa. Henry G. Aird, Jacksonville: 


Until last year the State of Florida had no law for the incorpora- 
tion and regulation of trust companies, The trust companies that 
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were in operation had been organized either under special acts of the 
legislature before the general corporation law had been enacted or 
under charters obtained under the general corporation act after its 
passage. Where the corporation did a banking business also, it was 
necessary to obtain a charter in compliance with the general corpora- 
tion act and also the laws governing banking corporations. 

Last, year a trust company law was enacted by the legislature, grant- 
ing broad and liberal powers to such corporations, but surrounding 
their organization and management with safeguards that give assur- 
ance of unquestioned safety and satisfactory service. In brief, it pro- 
vides for the double liability of stockholders; for a deposit with the 
State Treasurer of municipal or county bonds or first mortgages on 
real estate to the value of twenty-five per cent. of the capital stock 
of the company, but in no eyent less than $25,000; for the segregation 
of trust funds from all other assets, so that they shall never be subject 
to the debts of the corporation; and for the examination and super- 
vision of the corporations by the State Banking Department. 

Under the new act trust companies are authorized to act in every 
trust capacity under the appointment of the courts or otherwise and 
are not required to give bond. The law also provides for a banking 
department with all the powers of a general banking corporation. 

The sentiment in favor of employing trust companies as executors, 
administrators, guardians, and trustees is growing slowly but surely 
in the State of Florida, and the new trust company law has given 
this sentiment a decided impetus. 


Iowa. James F. Toy, Sioux City: 

There has been no meeting of our Legislature since my report of 
one year ago; hence, our laws remain as then stated, that is to say, 
we are doing business under the common law rather than in accord 
with laws that clearly express what a trust company may and may 
not do in this State. 

Iowa is probably one of the richest agricultural States in this Union 
and rich in progressive people, and we are confident that at the next 
session of our Legislature, which will be held the coming winter, action 
will be taken and such trust company laws as may be deemed proper 
may be enacted, after which the business of trust companies in this 
State will compare favorably with those of adjacent States. 


Massacuuserts. Herbert A. Rhoades, Boston: 

The situation in Massachusetts remains practically unchanged since 
last year, the trust companies having had a fairly good year, with a 
steady increase in deposits and assets. 

There have been five new charters granted, of which number three 
companies have opened for business. A call for payment has been 
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made for the capital of one more which will open the middle of this 
month. 

Three of these new charters represent conversion of national banks. 

In the legislative field there has been very little of interest in bank- 
ing matters, the principal changes being acts to enable trust companies 
to give security for deposits of Postal Savings Funds; to shorten the 
time for payment of accounts in cases of lost pass-books, and for the 
liability of a bank for the payment of forged, raised, or otherwise 
altered negotiable instruments; and to authorize the Bank Commis- 
sioner to give certain information to the National Bank Examiners, 
the Banking Departments of other States, and others relating to insti- 
tutions under his charge. 

The Inheritance Tax Law has been amended by repealing the tax 
on the personal estate of a non-resident decedent within Massachusetts, 
so that banks and others may transfer and deliver any personal prop- 
erty without requiring the consent of the tax commissioner or evidence 
that the inheritance tax has been paid. 

Many of our trust companies are meeting a need in their several 
localities by limiting their real estate mortgages to short-time loans 
for construction purposes, leaving the placing of the permanent mort- 
gages to savings banks and trustees. 

By so doing they encourage the development of the community and 
keep their funds in a more or less liquid condition, as such loans are 
invariably paid at or near maturity. 

The increase in the number of trust companies and the tendency to 
convert national banks into such institutions testifies to the confidence 
in which they are held. 

In the early part of the year Hon. Arthur B. Chapin, who had been 
Bank Commissioner since 1909, resigned to accept a vice-presidency 
in the American Trust Company, Boston, and was succeeded by Hon. 
Augustus L. Thorndike. 


Missourr. R. L. Rinaman, St. Louis: 

Little change has taken place in the trust company situation in 
Missouri during the past year, and but for my desire to have my State 
represented, a report would be uncalled for. 

Two trust companies have been organized in the interim—one at 
Bloomfield, with a capital stock of $50,000, and one at Hannibal, with 
a eapital stock of $60,000. 

Using figures represented by Call of June 14th—the last Call avail- 
able at the time this is written—the capital stock of the trust com- 
panies within the State decreased by $708,250, as compared with 1911; 
the aggregate surplus increased $111,187; the undivided profits, net, 
increased $134,574, and the aggregate deposits of the trust companies 
in Missouri increased $7,874,429. 
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Missouri and its sister States to the south, southwest, and west 
have been blessed with exceptionally large crops, and we have every 
reason to anticipate for the fall and winter an unprecedented volume 
of business, with the usual accompaniment of profits and prosperity. 


New York: Benj. Strong, Jr. 


One year has elapsed since the Clearing House revised its rules 
relative to trust companies, and made possible their admission to that 
association. A comparison between the latest report from the Banking 
Department and a similar statement of the previous year shows that 
the closer relationship between the trust companies and the Clearing 
House was apparently favorably received by the public, and that the 
plan has worked out to the satisfaction of the trust companies which 
became members of the Association. 

This comparison shows that, while the total amount invested in 
capital, surplus and undivided profits of all trust companies in the 
City of New York decreased nearly $8,000,000 during the year, with 
the trust companies which are members of the Clearing House the same 
items increased over $9,000,000. The comparison also shows that the 
deposits of all trust companies increased $75,000,000, while those of 
the Clearing House trust companies alone increased $80,000,000, or 
$5,000,000 more than all companies combined. Part of this increase, 
however, was due to a new member and the merger of a non-member 
with a previous member of the Clearing House. 

The total resources of the Clearing House members also show a very 
satisfactory increase, and now represent about 56 per cent. of the total 
resources of all the trust companies in the city of New York. A 
detailed comparison of the figures for the previous year is as follows: ~ 


Trust COMPANIES IN CLEARING HOUSE 


Previous 
Present Year Increase 

Gapitaliys aise kien $40,625,000 $35,125,000 $5,500,000 

Surplus and profits........... 96,723,600 93,040,000 3,683,600 

$137,348,600 $128,165,000 $9,183,600 

IDENOSIUS Zeke creat eects 714,243,800 634,077,000 80,166,800 
Foreign accounts and _ other 

Lab ritbies Was. cee. ceert a eee 56,235,900 30,792,000 25,443,900 

Total liabilities...........$907,828,300 $793,034,000 $114,794,300 


Rotall Tesouncesh ere ere $907,828,300 $793,034,000 $114,794,300 
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ALL TruST CoMPANIES IN NEw YorK CITY 


Previous 
Present Year Increase 
Wap ital errs cake ices ok: $62,275,000 $62,206,000 $69,000 
Surplus and profits........ 170,654,900 178,697,600 *8,042,700 


$232,929,900  $240,903,600 *7,973,700 


Wepositse tn. etc. seem samt, $1,320,349,300 $1,245,214,200 $75,135,100 
Foreign accounts and other 
MADUIGIES! yet totes he 68,998,400 41,435,900 27,562,500 
Total liabilities......... $1,622,277,600 $1,527,553,700 $94,723,900 
ovale eSOurCes sen aira $1,622,277,600 $1,527.553,700 $94,723,900 


It is interesting, in this connection, to note the great growth of the 
trust company business in the past ten years. On December 31, 1902, 
the capital, surplus and undivided profits of the trust companies in 
New York City was $155,700,000, and the deposits were $668,300,000, 
while these same items at present show capital, surplus and undivided 
profits of $233,000,000 and deposits of $1,320,300,000. 

There are thirty-eight trust companies in New York City at present, 
of which sixteen are members of the Clearing House, against forty- 
two companies last year, of which sixteen were members of the Clearing 
House. 

During the past year there have been a number of trust company 
mergers. In August, 1911, the Mercantile Trust Company was merged 
into the Bankers’ Trust Company, and early this year the Manhattan 
Trust Company was also merged into the Bankers’ Trust Company. 
Other mergers were the Trust Company of America with the Equitable 
Trust Company, the Knickerbocker Trust Company with the Columbia 
Trust Company, and the Savoy Trust Company with the Broadway 
Trust Company. 

The burning ot the office building of the Equitable Life Assurance 
Society, on the ninth of January last, will probably long be remem- 
bered by all people in the financial district. This fire was of special 
interest to trust companies, for the reason that two were domiciled 
in the building. It was a great satisfaction that neither of these 
companies Jost a dollar in the way of securities, and that all important 
records and documents were preserved intact; moreover, the business 
of the two companies went right on without break or interruption of 
any kind. 

While the Clearing House building was not damaged by the fire, it 


was so close that it was impossible to use it for several days and the 


*Decrease, 
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Clearing House moved to the Chamber of Commerce, one block away, 
where, on the morning of the fire, the clearings were made but little 
later than the usual hour; and while a number of banks and trust 
companies were so close to the fire that they were practically imacces- 
sible to the public, my recollection is that there were only two banks 
which did not present their exchanges for clearing that morning. I 
think this is one more demonstration of the ability of the New York 
banks and trust companies to withstand any kind of a shock and 
still keep business going. 

This year has shown a very satisfactory increase in the number 
of banks using the travelers’ cheques of the American Bankers’ As- 
sociation, which would indicate that they are finding greater favor 
with the banks of the Association throughout the country than the 
cheques of the express companies. 

There were practically no changes in the laws relating to trust com- 
panies during the year, although at various times numerous bills were 
introduced into the Legislature. 


OuIo. W. M. Baldwin, Cleveland: 


During the past year there has been no session of the Ohio State 
Legislature, and accordingly no legislation passed by that body affect- 
ing the trust companies in Ohio. There was, however, in the spring 
of this year, a Constitutional Convention held, at which time proposals 
for changes in the State Constitution were prepared and submitted to 
the electors for their approval or rejection. 

Among the items submitted was a proposition as to double liability 
of bank stockholders and inspection of private banks by the State 
Banking Department. 

All of the propositions submitted by the convention were voted on 
at an election on September 3d, and I am pleased to advise that the 
proposition fixing double liability on bank stockholders and requiring 
inspection of private banks by the State Banking Department was 
carried. 

It further provides that: 

No corporation not organized under the laws of this State, or of 
the United States, or person, partnership, or association shall use 
the word “bank,” “banker,” or “banking,’ or words of similar 
meaning in any foreign language, as a designation or name under 
which business may be conducted in this State, unless such corpo- 
ration, person, partnership, or association shall submit to inspec- 
tion, examination, and regulation as may hereafter be provided 
by the laws of this State. 


A special effort was made at the convention to have included in the 
proposition to be submitted a clause forbidding the use of the words 
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“bank,” “banker,” or “banking” to any person, partnership, corpora- 
tion, or association not subject to the provisions of the banking law, 
except associations incorporated under the laws of the United States 
and subject to federal inspection. This, however, was defeated. 

I think we have reason to congratulate ourselves that private bankers 
will now be required to submit to a State inspection, whereas they have 
not had to heretofore. 


PENNSYLVANIA. George H. Stuart, 3d, Philadelphia: 

Among the important banking features occurring in Pennsylvania 
during the period since the last Convention, although a local one, is 
that of the admission of State institutions to the Philadelphia Clear- 
ing House. 

Following the action of the New York Clearing House, the Clearing 
House in Philadelphia extended on January 1, 1912, full privileges to 
State institutions having a capital and surplus of $500,000, such insti- 
tutions to maintain a reserve of twenty per cent. as against twenty- 
five per cent. for the national banks of the reserve city, said reserve 
to consist of at least seven and one-half per cent. cash in vault, the 
balance on deposit in national banks. More than one-half of the trust 
companies became eligible under the provisions, but although only six 
have availed themselves of the privileges, they represent an aggregate 
of ninety-three millions of deposits, or over forty per cent. of the entire 
deposits of the Philadelphia trust companies. This movement has 
unquestionably effected a stronger banking fabric in this center, and 
the membership will doubtless increase as the advantages are recognized. 

During this period the general tendency to consolidate in the banix- 
ing communities has also been felt in Philadelphia, some six trust 
companies having merged. It is with gratification that we are able 
to record no failures of importance within the State during the year. 

Money, in sympathy with all other Eastern centers, has remained 
very easy, call rates in Philadelphia having failed to rise above four 
per cent., while during most of the period three and one-half per cent. 
obtained. The decidedly more cheerful tone in general trade has engen- 
dered a conservative optimism in the banking community, which feeling 
is strengthened by the general prospects of the season’s crops. 


Wisconsin. Robert Camp, Milwaukee: 

Had I attended the meeting and been called on, I would have reported 
that trust companies in Wisconsin have enjoyed great prosperity dur- 
ing the past year. Nothing has occurred to disturb the even tenor of 
business. The attitude of banks to trust companies is now very 
friendly, as is evident by their having put a vice-president of one of 
our trust companies on the Executive Council of the State Bankers’ 
Association this year. Every prospect pleases at the present time. 
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CONSTITUTION AND BY-LAWS 
OF THE 


SAVINGS BANK SECTION 


(AS AMENDED SEPTEMBER 16, 1909.) 


SecrTion 1. The administration of the affairs of this Section shall be 
vested in a President and First Vice-President of the Section, and an 
Executive Committee of nine members, who shall serve until their suc- 
cessors are chosen or appointed. 


Src. 2. No President nor First Vice-President nor retiring member 
of the Executive Committee shall be eligible for re-election for a period 
of one year after the expiration of his term of office. 


Src. 3. The Executive Committee shall select its own chairman from 
among its members, and shall also select a secretary of the Section, 
who may or may not be a member of the Section. 


Src. 4. The Executive Committee shall as soon as may be after its 
organization divide itself by ballot into three classes of equal number 
designated as the first, second and third class, of which the first class 
shall remain in office one year, the second class two years, and the third 
class three years, and at each annual election members of the Executive 
Committee shall be elected for a term of three years to fill the vacancies 
of the retiring class. 


Src. 5. The Executive Committee shall have power to fill vacancies 
until the next annual meeting, and may adopt all necessary rules for 
the business of the Section. 


Src. 6. The President and First Vice-President of the Section shall be 
members ex-officio of the Executive Committee, and ex-Presidents, if 
still members of the Association, shall also be members ew-officio for 
three years after expiration of their term of office. 


Src. 7. The President, First Vice-President, and Chairman of the 
Executive Committee shall represent the Section in the Executive Coun- 
cil of the Association. 
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Sec. 8. Each State having not less than five savings institutions, 
members of the American Bankers’ Asociation, shall be entitled to a 
Vice-President of the Section; such Vice-Presidents to act generally in 
an advisory capacity to the Executive Committee, but not to be entitled 
to vote. 


Src. 9. This Constitution may be amended at any annual meeting by 
the vote of two-thirds of the members present, notice of the proposed 
amendment having been submitted to the Secretary at least thirty days 
before the annual meeting, and the Secretary shall forward to every 
member of the Section a copy of such proposed amendment, and shall 
submit it to the Executive Committee, that they may arrange to bring 
it before the annual meeting under the regular order of business. Any 
amendment of the Constitution, regularly submitted as above, may be 
itself amended on the occasion of the annual meeting by the vote of 
two-thirds of the members present. 


388 


ELEVENTH ANNUAL MEETING 


SAVINGS BANK SECTION 


AMERICAN BANKERS’ ASSOCIATION 


PROCEEDINGS OF FIRST SESSION 


WEDNESDAY, SEPTEMBER 11, 1912, CoNVENING AT TEN 0’CLOCK 
A.M., GREEN Partor, HoTEL PONTCHARTRAIN, 
Detroit, Micu. 


PRESIDENT AIKEN: The Convention will please come to 
order. It has been the custom in the opening of the Conven- 
tion of the Savings Bank Section to have the meeting opened 
with a prayer. Such an arrangement was made for this gather- 
ing. I regret to say that we have received the following tele- 
gram this morning addressed to Mr. William Livingstone, the 
President of the American Bankers’ Association: “I regret 
exceedingly it is impossible to be with you to-morrow morn- 
ing.” Signed, Bishop Kelly. As it was too late for the mem- 
bers of the committee to find some one to take his place, that 
will have to be dispensed with. 


Mr. Creer: Rather than dispense with the usual order of 
opening our Convention, I move you, sir, that we all rise and 
recite the Lord’s Prayer. 


(The Convention thereupon arose and recited the Lord’s 
Prayer.) 


PRESIDENT AIKEN: ‘The first thing on the program is an 
address of welcome by President Livingstone, President of the 
Dime Savings Bank, of Detroit, and of the American Bankers’ 
Association. (Applause. ) 


389 


390 ELEVENTH ANNUAL MEETING 


ADDRESS OF WELCOME 


By Witt1am Livinestone, President Dime Savings Bank, 
Detroit, Mich., and President American Bankers’ Association, 
ileal. 


Gentlemen of the Savings Bank Section: 

It gives me unmitigated pleasure to greet you in my home town and 
bid you a most hearty welcome. Amidst the cares and anxieties of life 
that come to each one of us, it is the little bright spots that make life 
endurable. I want to say to you to-day that this will always be one 
of the bright spots in my life in having all of you gentlemen present 
in my home town. I want to say also just by way of interpolation, 
that if any of you gentlemen of the Savings Bank Section have your 
ladies with you, or if there is anything you want in the way of enjoy- 
ment that has not been provided for you, I will have a little leisure 
time for the next two days. I have been very crowded so far. But, I 
will be most pleased to try and assist you in every way possible, so 
that if you want autos or anything to entertain your ladies, I will 
put it that way, if you will just kindly let me know I will be more 
than pleased to help you. I think possibly that I could furnish almost 
anything that you want. This, of course, is just by way of interpolation. 

My first love, perhaps, as all of you know, would naturally go to the 
Savings Bank. I am a savings bank man, started as a savings bank 
man. Although we have quite a commercial business now, at the same 
time I think that we do not differentiate, but it is like the difference 
between old friends and new, it isn’t that you don’t like the new friends, 
but somehow or other there is a certain indefinable something with the 
older friends, that as the years roll by we cling a little closer to the 
old friends and we don’t make new friends quite as rapidly as we did 
in earlier years. You have the largest Section in the American Bank- 
ers’ Association, something over 2,000, I understand—2,060. You have 
a very large increase this year. I haven’t any doubt in the world but 
that you will continue in growth, and be as you are now, one of the 
most powerful factors, one of the most powerful sections we have in 
our whole American Bankers’ Association. As I mentioned yesterday, 
fifteen years ago when the convention of the American Bankers’ Asso- 
ciation met here, the Association had a little over 2,800 members, and 
now we have over 13,000. These figures speak for themselves. 

I know that you have been delayed very much this morning in the open- 
ing of your section, and you have, as I notice, quite an extensive pro- 
gram, and for that reason I will not detain you with a multiplicity of 
words which would not possibly add to the great delight that I have in 
having you here. I will simply say to you now that we shall be more 
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than glad to have you come to Detroit either singly, in numbers, or in 
any other way. I want to assure you in the very strongest possible 
manner, as strongly as words may express, that for you our welcome 
ever smiles and our farewell goes outside. (Applause.) 


RESPONSE TO ADDRESS OF WELCOME 


By PResipENT AIKEN 


Mr. President, on behalf of the Section I want to express to you our 
deep appreciation of all that you and your associates have done here 
for our entertainment, as well as for our instruction. The city of 
Detroit has always been known for its hospitality, and that reputation 
has certainly been maintained. In addition to that there is the romantic 
historic interest that attaches to this old town that was one of the 
frontier posts, which makes it a Mecca for everyone who is interested 
in the early history of the United States. We have never anywhere 
had a more cordial weleome or been more hospitably received than we 
have been here. I am sure in expressing this I simply express the feel- 
ings of every member who is here. We thank you very much for your 
cordial welcome. (Applause.) 


Mr. LivinesTtone: I assure you, Mr. President, the pleasure 
is ours. 


ADDRESS OF THE PRESIDENT 


By Aurrep L. ArkeN, President Worcester County Institu- 
tion for Savings, Worcester, Mass. 

It is a pleasure to report the continued growth of our Section through 
the tenth year of its existence. Starting from modest beginnings in 
1902, the Savings Bank Section has grown steadily until it now has 
a total membership of over 2,000. The detailed figures of this growth 
will be duly reported in the Secretary’s report at a later time in the 
Convention, but the Section has justified its existence as measured 
by standards other than by the mere matter of membership. Ever since 
its organization, it has not only stood for whatever was good and 
sound and conservative in banking affairs, but it has also enabled its 
members to profit by close personal contact and interchange of per- 
sonal experiences as varied as the‘various sections of the country. 

The usual meetings of the Executive Committee have been held and 
have been well attended with profit to the Section and to the members of 
the Committee. The Chairman, Mr. Sartori, will later report in detail 
of the committee’s doings. 
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During the past year, the Section has seen a change in the personnel 
of its central office staff, as Mr. W. H. Kniffin, our former secretary, 
resigned some months ago to accept a position with the Onondaga 
County Savings Bank of Syracuse, N. Y. No better evidence of the 
efficiency of Mr. Kniffin’s services can be asked for than his selection 
for such a responsible position as that which he now occupies. The 
Section is under distinct obligation to him for all that he did to 
increase its usefulness and further its growth. We have been most 
fortunate in obtaining as his successor Mr. E. G. McWilliam, for some 
years connected with the Irving Savings Bank of New York, and actively 
and successfully interested in New York Chapter of the American Insti- 
tute of Banking. He has already demonstrated that he will prove a 
worthy successor to the late Mr. Hanhart and Mr. Kniffin. 

The activities of the various committees of the Section will be re- 
ported by their Chairmen. 

In this connection I would earnestly commend the work of the Stand- 
ing Law Cemmittee of the General Association on which we are well 
represented. The committee, under the chairmanship of Mr. Jay, has 
made a most thorough and exhaustive inquiry into the matter of the 
segregation of savings deposits, and I would commend to you a careful 
consideration of their report. The fact that the matter is not to be 
pressed to a definite conclusion is no evidence of lack of general 
interest. It is but natural that such a serious change for banks that 
are not at present under the jurisdiction of a segregation law should 
meet with serious opposition, but we believe that this campaign of 
education will in the end prove effective. The rapidly growing feeling 
of moral and social responsibility that is so much in evidence in our 
political and economic life, must of necessity work in favor of this cause 
and will bring home to the bankers of the country a growing feeling of 
peculiar responsibility as to the custody of the savings of the thrifty 
wage-earners who, in these extravagant times, have had the moral 
strength to save something from their earnings. They are obviously 
entitled, both because of their worthy endeavor and because of their 
lack of experience in such matters, to peculiar consideration... 

I would also call your attention to the Campaign of Education in 
matters pertaining to the encouragement of thrift which the Association 
is carrying on under the supervision of the Committee on Methods and 
Systems, and the Committee on School Savings Banks. Such a cam- 
paign should be of far-reaching influence and should do much to encour- 
age the practices for which we all stand. 

It is unfortunate that political conditions have been such the past 
year as to make it impossible to achieve anything in the way of Cur- 
rency Legislation. The campaign for such improvement has, however, 
but just begun, and I would bespeak most earnest co-operation from all 
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the members of this Section to the end that our banking system may 
be brought to a condition that will meet the demands of present busi- 
ness and economic needs. This question is broader than one of sections, 
and broader than one simply of banking, and it behooves us, one and 
all as good citizens, to put our shoulders to the wheel to do what we 
can to see that satisfactory banking and currency legislation is enacted 
at the earliest possible date. 

It is but fitting in ending my term of service as president of the Sec- 
tion that I should express my deep appreciation of the uniform courtesy 
and help extended to me not only by the members of the various com- 
mittees, and the Executive Committee, but by the members of the Sec- 
tion as well. (Applause.) 

Before beginning on our regular program I would ask the gentlemen 
present, in rising to speak or who wish to make a motion that they 
plainly state their name and the State from which they come. This 
simplifies the duties of our stenographer very much. 

The next business is the report of the Executive Committee, of which 
Mr. J. F. Sartori is chairman, and also is president of the Security 
Trust & Savings Bank, Los Angeles, Cal. (Applause. ) 


REPORT OF EXECUTIVE COMMITTEE 


By J. F. Sarrori, Chairman; President Security Trust and 
Savings Bank, Los Angeles, Cal. 


Mr. President and Members of the Savings Bank Section: 


Much of this report has already been referred to and covered by the 
remarks of our President. He has also stated that the work of the 
committees in detail will be shown by the report of the Secretary. How- 
ever, on behalf of your Executive Committee I have the honor to report 
that although during the past year we have been deprived of the splendid 
services of both of the executives of our affairs in the New York office, 
the work of our Section has proceeded in an uninterrupted and ever in- 
creasing efficient manner. 

On February Ist last, Mr. Kniffin, who had so ably administered the 
affairs of the Secretary’s office since the previous March, resigned to 
accept the Treasurership of the Onondaga County Savings Bank of Syra- 
cuse, N. Y., and at the same time his very efficient assistant, Miss 
Mulshine, resigned for the purpose of getting married. 

However, the condition was satisfactorily met, after serious delibera- 
tion, by the President appointing E. G. McWilliam of New York as Sec- 
retary, and Miss G. M. Waine as office assistant. Mr. McWilliam is a 
savings bank man of long experience in New York City, having had an 
acquaintance with the late Mr. Hanhart and being intimately asso- 
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ciated with Mr. Kniffin in-the savings bank work of New York Chapter, 
American Institute of Banking, of which Mr. McWilliam is now Presi- 
dent. At the meeting of the Executive Committee held at Briarcliff 
Lodge, Briarcliff Manor, New York, last May, it was decided that the 
work of the Section demanded the entire attention of its Secretary, who 
previously had given but a portion of his time thereto, and on June Ist 
Mr. McWilliam began to devote his services entirely to our interests, 
and is in constant attendance at our New York office, No. 5 Nassau 
Street. Miss Waine was connected with the office of the American 
Bankers’ Association some time prior to taking up the work of the See- 
tion, which enabled her to assume her new duties with a degree of famil- 
jarity. 

The meeting of our committee at Briarcliff Lodge was most interest- 
ing and profitable. There were present Messrs. Aiken, Blaffer, Creer, 
Gurney, Hawley, Johnson, Knox, Palmer, Robinson, and the Chairman, 
with the Secretary recording. After listening to a report from the Sec- 
retary, resolutions upon the death of Colonel Charles E. Sprague, for- 
merly President of the Union Dime Savings Bank of New York and 
Chairman of our Methods and Systems Committee last year, were 
adopted and ordered engrossed and forwarded to his widow. 

The financial condition of our Section was carefully considered and 
recommendations made which will result in the material lessening of 
expense in some directions, permitting the conduct of our business in 
a more efficient manner with no added expense. 

Reports were received from all committees, namely, the committees 
on School Savings Banks, Methods and Systems, Membership and Law, 
which exhibited a satisfactory degree of activity, and an important sug- 
gestion was made by the Secretary relative to instituting a campaign 
of Education in savings banking among the people throughout the 
United States. This matter was referred to the Committee on Methods 
and Systems, and their report will be awaited with interest. 

This is but one feature of the constructive work carried forward by 
our Section this past year. Pamphlets have been issued upon Swindles, 
Finger-print Identification and Ethics, and every opportunity taken 
advantage of for the fostering of all that is best in our profession. 

The reports of our various committees will illustrate better than 
anything else our Section’s activities during the past year, and I sim- 
ply desire to add the hope that next year’s Executive Committee will 
accomplish more than any other toward constructive work and co-oper- 
ation among savings banks, and the general upbuilding of the Amer- 


ican Bankers’ Association. Respectfully submitted 


J. F. Sartori, 


Chairman Executive Committee. 
(Applause. ) 
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PRESIDENT AIKEN: Gentlemen, you have heard the report 
of the Executive Committee. What action will the Convention 
take upon this? 


Mr. J. H. Jounson (Detroit): Mr. Chairman, I move that 
it be received and filed. 
(This was seconded, and so ordered.) 


PRESIDENT AIKEN: The next business is the report of the 
Secretary, Mr. E. G. McWilliam. 


‘REPORT OF THE SECRETARY 


Mr. President and Gentlemen: 


The Secretary’s report will be brief, though I trust none the less 
interesting for stating concisely the activities of our Section as observed 
from the “firing line.” The first five months of our year, namely, from 
September, 1911, to February, 1912, the Secretary’s oflice was still under 
the very efficient management of my predecessor, William H. Kniffin, 
Jr., who resigned upon February lst to again take up the reins of 
bank management as Treasurer of the Onondaga County Savings Bank 
of Syracuse, N. Y. I desire to publicly express my admiration of Mr. 
Kniffin’s personal worth and the ability with which he administered the 
affairs of this office, and can only hope that in time I may merit in 
a measure some of the expressions of appreciation which have been 
uttered in reference to his work. 

During these five months the constructive policy of this office was 
assiduously carried forward, school savings banks, especially fostered, 
and the matter prepared for a pamphlet entitled “Some Savings Bank 
Swindles and Suggested Safeguards.” 

From February lst, when I was appointed to this office, to June Ist 
of this year, I was enabled to give but a portion of each day to the 
work, being still connected with a savings bank in New York City. 
However, during that period we issued the “Swindles” pamphlet which 
had been prepared by Mr. Kniffin, a pamphlet upon “Finger-Print 
Identification,” which I found necessary to prepare in order to reply 
to the many inquiries received relative to this method, which has up 
to this time been ‘adopted by about fifty banks, and a pamphlet upon 
the “Ethics of the Savings Bank” by William E. Knox, of the Bowery 
Savings Bank, New York City. Also efforts were made toward in- 
creasing our membership by preparing circular letters for a number 
of our Vice-Presidents, who sent them throughout their respective 
States. These letters, beside bringing members to the Section, were of 
considerable value in bringing members into the American Bankers’ 
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Association at large, as in States where there are few savings banks, 
all banks were circularized with good results. Also during this period 
we were enabled to be of assistance to the Standing Law Committee in 
their efforts to secure information relative to the question of the 
Segregation of Savings Deposits, by sending out for them circulars to 
all banks, and receiving and tabulating replies thereto, besides han- 
dling our daily correspondence, which was large. 

As you have already been informed, the Executive Committee at the 
May meeting, having decided that the work of the Secretary’s office 
demanded one’s whole attention, on June Ist I severed my bank con- 
nection, and since that date have devoted my entire effort to this work. 
During the period of moving and alteration, incident to the occupation 
of our new offices in May, there, of course, was more or less confusion, 
but thanks to our very efficient office assistant, Miss Waine, the routine 
was not seriously affected, and we were speedily settled and systematized 
according to our new surroundings. Our clipping service, from which 
often many duplicates were received, was temporarily discontinued, and 
has been arranged to cover only the matters pertinent to savings banks, 
and will be classified and indexed by the Librarian, thereby being 
instantly available, all of which will result in a material saving of 
expense. The services of an office boy were dispensed with as superflu- 
ous, and no printing or other work is done without competitive bids. 
This year each Section will publish its own convention proceedings, 
which in our case will result in a saving of at least one thousand 
dollars. 

Since June Ist our most important work has been that in connec- 
tion with the Campaign of Education, which we trust will receive its 
impetus at this Convention. Besides which the booklet “What it Can Do 
For You” has been issued, and the New York State Bankers’ conven- 
tion at Buffalo visited, at which Mr. Knox delivered an address reflect- 
ing great credit upon our Section. All of the savings banks in Buffalo 
were called upon by me while there. 

Our membership, detailed report of which is appended, is now 2,060, 
and shows a gain of 172 during the year. 

Our financial statement, which is also appended, shows that total 
appropriations made by the General Association for our work amounted 
to $9,500, and that our expenses were $9,343.73, leaving a credit with 
the Association of $156.27. However, of these expenditures $1,134.50 
were last year’s, charged against this year’s appropriations. 

We have at present on deposit with banks $2,024.29, which represents 
the proceeds from sale of Book of Printed Forms to date. 

We are constantly endeavoring to promote co-operation between indi- 
vidual banks in communities, as well as with our Section, and the 
measure of success with which we are succeeding is evidenced by the 
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ever increasing amount of mail received, through which we are taken 
into the confidence of banks upon almost every conceivable question not 
relating to policy, and are therefore able to be of real service in many 
instances. 

This is our aim—to be your servant, and play some small part in 
securing the co-operation of you who are the strength of your respective 
communities, in fortifying our great Country with principles of saving 
and thrift. 

Respectfully submitted, 
(Signed) KE. G. MoWiriiaM, 


Secretary. 
September 11, 1912. 
FINANCIAL STATEMENT 
Savings Bank Section 
September 1, 1911, to August 31, 1912 
CREDIT 
Nov. 23, 1911. By appropriation of Executive 
(Cray nnivert ly Sas Se casauceonias Sisto $7,500 .00 
Nov. 7, 1912. By appropriation of Executive 
COUMCI ey cessiefer te aeae eae eke a 2,000.00 $9,500.00 
DISBURSEMENTS 
IRSA. oie aid Goa Wid d Geate Sho ee OND ROR PEPER eI SB $651.64 
Balariegs erry ctaci coos oepetes Sie.s ¢ 5 sacral etiam 6 dean as 3,279 .96 
Postage, stationery, and printing ............. 1,850.39 
1S OOK GRO les PEOCCCCNNG Sam cenmpelaiaiorsterst-)oyene teks oi Nae) ase 2,515.46 
(CUMS OR AES) wars boo Saosin cob cabs, Se Ie eee nono OCC 124.64 
Conventions Expenses etecatew. «- ene oe eee om 199.70 
COMMIS ONS, couvansayponaody con soacor 501.04 
SUEDAVEBOISEH © 4 Biro c, ol ocosblo-t GG Ga en eee NORRIS Glee ero eco 220.90 $9,343.73 
Credit Balance with General Organization ...... $156.27 


Note: Of the above amount of disbursements, $1,134.50 is a balance 
of last year’s expenses charged against this year’s appropriation. 
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MEMBERSHIP REPORT 
Savines BANK SECTION 
September 1, 1912 

Mutual Stock Tr.&Sv. State Natl. 
Alabama 5 atre tae eici i 7 4 1 
VATIZOND y cteks eae 1 2 2 
(Arkansas son. cr ere aaa 3 6 10 3 
Californian eae ne 1 is 13 36 16 
Coloradow cr cue ee eee: 4 5 4 
Connecticuiza ese 47 il 2 
Delaware wares canis sade 2 1 
District of Columbia .... 14 il 
OPI d ducspasrn ee rreecart ono 3 2 1 8 
GeOrsia yeep esta ces 14 2 7 3 
InNin O19 See ceect pop ere cares 29 44 Sill 28 
dah Owed ee eae 1 2 3 3 
IbiGhONieh Heme bao ae dso es 1 1 6 if 
TOW SA tee iia teteome neck 158 ff 7 8 
ISANSAGS Seen seen ana 6 4 5 
Kentucky). cade: aoe 3 5 2 3 
ouisianantase ane roe 5 ll 2 6 
IMSING wacom ie aes oe 20 4 
Maryland ane meee 165 9 $) 4 
Massachusetts .........- 83 4 
MGC MELD coeur Besos cnet 132 2 48 12 
Wibusbitectoir i. settin cen ares oe ec 4 2 5 8 
IMUSSISSIP Pileitaees sera 6 1 5 5 
IVMEISSOUIT ere rade ate 31 3 2; il 
Montana ae ee eer err eee Y 3 of 4 
INebraskai 2. sages ee 1 2 1 
INV Ada Men acctcse eA eee q 1 
New Hampshire ........ 8 ~ 3 1 
New, Jerseys amin teres sie: 16 I 24 
New Mexico. yrs oe ee 5 3 2 
INGw 2Y orks y..58 ey ee es 89 it 17 
INorth= Carolina eee ee 3 6 7 2 
North oD akota eee 1 6 4 
ODIO dorcac, a pee ree he ea 8 82 33 13 8 
Oklahoma sures ee ee 1 1 P 2 
OEE 0) Mgneom ude an aon ae 5 2 5 5 
IMS me ANANUEY “Gas cp oo ca be 9 26 30 16 4] 
Rhode isl andi eee eee 6 il 
Souths Carolinauae eee 12 2 10 4 
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Mempersuie Report, SAVINGS BANK SEcTION—Continued 


Mutual Stock Tr. & Sv. State Natl. Trst. 206 


Sonbine Dakota en maces o's 5 2 5 8 20 
MenneSSe@) 6 hago sa oo ers 5 13 2 uf 27 
ER@XAS) actace Sates chsusnaie ele « ] 4 ] 4 10 
UU) iallivemsinvee A fue cactewetnenacertyors 4 2 3 6 15 
Wet MOM Gaye sacar eyes cust 14 11 2 1 28 
WAI INA eter cesa ek. Peeters) a 7 1 vg 1] a 
VERIO 2s cone coseer uf 10 13 10 3 43 
West, Virginia. ...5..-.2- 1 4 2 4 5 2 18 
\NSISCCINEINT Gooasbanguodac 1 14 3 19 yal 1 59 
WAV OUD Mais cee va etecerers 3 H 4 
(CANEIGE We eta wencaneter niaioe oot 1 1 
CGR AS ge pias eons k oltorer enap ates 1 1 
A Tea Wie ietss ye ee stee yhede oie elev 3 2, 5 

AO Lallle etek csr ey eacy cay the 825 687 260 - 3138 325 156 2,066 
Hotalimembership, september: Lye lO 2 ty.s.. 00 a1 yo) oboueteen ee eneks 2,066 
Lost by failures, mergers, etc., since May 1, 1912 ............ 6 
Netmuembership sep veld betel pl Oll2merge crs licker inet ins seekers 2,060 
Netemembership, september, VOU ay. sc... 2. ree 1,888 
Net gain for the year ending September 1, 1912 .............. 172 


( Applause.) 


PRESIDENT AIKEN: Gentlemen, you have heard the report of 
the Secretary. What action will the Convention take upon it? 


(Upon motion, which was duly seconded, the report was re- 
ceived and ordered filed.) 


PRESIDENT AIKEN: The Chair would like to call the atten- 
tion of the members to the fact that the financial statement of 
the Section appears on page 57 of the Book of Reports of the 
Association which are here for the members. 

The next business is the report of the Law Committee. Mr. 
John H. Sturgis, Treasurer of the Franklin Savings Bank, 
Boston, Chairman of this Committee, is unable to be present. 
Mr. Sartori, as a member of that committee, will report on Mr. 
Sturgis’ behalf. 


Mr. J. F. Sartori (Los Angeles, Cal.): Mr. President, this 
committee consists of Mr. Sturgis, Mr. Knox and myself. Both 


400 ELEVENTH ANNUAL MEETING 


Mr. Sturgis and Mr. Knox being absent I will read the report 
of the Chairman. 


REPORT OF LAW COMMITTEE 


There being no business officially before this committee, the commit- 
tee has no report to make, but nevertheless takes this opportunity of 
inviting the attention of members of the Savings Bank Section to the 
report of the Law Committee of the Association in the matter of 
segregation of savings deposits. 

The Chairman of the Law Committee of the Savings Bank Section is 
ex-officio a member of the General Law Committee of the Association, 
and as such has participated somewhat in the large amount of work 
which has been done by that committee, under instructions of the Execu- 
tive Council, in further investigation of the general subject of segrega- 
tion of savings deposits and separate investment of savings. 

Respectfully submitted on behalf of the Law Committee, Savings 
Bank Section. 


(Signed) J. H. Srureis, Chairman. 
( Applause. ) 


PRESIDENT AIKEN: You have heard the report of the com- 
mittee. What action will the Convention take upon it? 


(Upon motion, which was duly seconded, this report was also 
received and ordered filed.) 


PRESIDENT AIKEN: The next business is the report of the 
Membership Committee which will be made by Mr. F. C. 
Nichols, Treasurer of the Fitchburg Savings Bank, Fitchburg, 
Mass. 


REPORT OF MEMBERSHIP COMMITTEE 


Mr, President and Gentlemen: 

Last year down at New Orleans, when President Robinson called on 
Gov. Herrick (who by the way, as you all know, now adorns the posi- 
tion of Ambassador to France), for a report of the Membership Com- 
mittee, perhaps some of you remember that the Governor admitted that 
he did not have any report at all, though he made a most interesting 
address. 

This year the position of the Membership Committee is somewhat 
different. On account of the change in the Secretary of our Association, 
and other unavoidable reasons, we were not notified of our appointment 
to the Membership Committee until about March. As one of our com- 
mittee, Mr. Gurney, came from Fremont, Neb., it seemed inadvisable 
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to attempt to call a meeting of our committee, as the season was so 
far advanced, and we knew that the Association would circularize all 
the non-member banks in August. As a matter of fact, we have not 
had a meeting of the committee until this convention. 

Shortly after our appointment to the committee, Mr. Edwards, of 
the Dollar Savings Bank, called on all the non-member savings banks 
in New York, numbering eleven, and made a strenuous effort to get 
them to join, but only one has as yet responded. 

Immediately after my appointment, I wrote a letter to every savings 
bank in Massachusetts that did not belong to the Association about 
joining. While, as the immediate fruits of our labor, only four Mas- 
sachusetts savings banks joined, namely, the Westboro Savings Bank, 
the Uxbridge Savings Bank, the Springfield Institution for Savings, and 
the Worcester Mechanics’ Savings Bank, yet the seed was sown, and I 
still have constant inquiries, and I feel confident that ultimately prac- 
tically all the savings banks of our State will join. Our Massachu- 
setts Bankers’ Association has been doing fine work in this line, im- 
pressing on all the banks the great advantages to be derived from 
membership in this splendid Association. 

Mr. Gurney, of Fremont, Neb., did all that he could, but a tre- 
mendous pressure of business did not allow him to spend as much time 
as he desired in the matter. 

We are exceedingly sorry that your Membership Committee has not, 
until this convention, been able to hold a meeting to talk over these 
matters, but as you know there has been prepared an excellent circular, 
of which the credit should be entirely given to our most efficient Sec- 
retary, Mr. McWilliam, and which has been sent to all the savings 
banks in the country. This, coupled with the individual efforts which 
the members of your committee have made, I am sure will show more 
satisfactory results next year. 

We are inclined to think it would be well if the new President in 
appointing his committees would appoint men on the Membership Com- 
mittee who would be in the same vicinity, if the committee must con- 
sist of but three members, or better, that the committee should be 
enlarged, so there shall be one member from each State. We recom- 
mend that the Executive Committee give careful consideration to this 
recommendation which we strongly favor, believing that the best re- 
sults can be obtained in securing new members by a large committee 
who can appeal directly to their non-member neighbors. 

Respectfully submitted, 
(Signed) F. C. NicHots, 
G. E. Epwarps, 
E. R. Gurney, 


( Applause. ) Membership Committee. 
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PRESIDENT AIKEN: Gentlemen, you have heard the most ex- 
cellent report of the Membership Committee. What action will 
the Convention take upon it? 


(It was moved and seconded that it be received and placed 
on file. Carried.) 


Mr. Frank N. Briceas (Denver, Col.): Mr. Chairman, 
wouldn’t it be well for this Section to endorse the suggestion 
contained in that report, and also emphasize it, that the Mem- 
bership Committee be enlarged so as to include one member 
from each State? JI make that as a motion. 


PresiDENT AIKEN: Mr. Briggs moves that the Membership 
Committee be enlarged so that it shall consist of one member 
from each State. Is the motion seconded? 

(The motion was seconded.) 


PRESIDENT AIKEN: The President would like to ask Mr. 
McWilliam to say a word in regard to that. I have talked with 
Mr. McWilliam about it, and he is well posted as to the gen- 
eral efforts made in obtaining members and as to the most 
effective and economical method to pursue. I will ask him to 
say a word with regard to that. 


SECRETARY McWiLiiAmM: Mr. Chairman, in that connection 
I would simply say that we have a vice-president in every State 
now, whose special function it is to help the Membership Com- 
mittee in obtaining new members in their respective States. It 
seems to me that adding to this committee would make it a little 
unwieldy. I would, therefore, suggest if you want to increase 
the size of this committee that you increase it say to five instead 
of three, and then let them get into personal touch with the 
vice-presidents in each State, whose special function it is to 
foster these matters. 


Mr. J. F. Sartori (Los Angeles, Cal.) : Mr. Chairman, that 
is just the point I desired to make. I was vice-president for 
our State at one time, and when letters were sent to me as such 
vice-president, I felt it my duty to send a personal letter to 
every banker in the State soliciting his membership. I think 
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that is the idea of not only this Section, but of each of the other 
sections of this Association, and that that is supposed to be one 
of the duties of the vice-president for each State of these various 
sections. 


Mr. H. P. Beckwitu (Fargo, N. D.): Mr. Chairman, I oc- 
cupied the same position as Mr. Sartori, but happened to be a 
vice-president in North Dakota. I agree with him entirely. 
I understand that the chief function of a vice-president is to 
kind of look after the interests of the Savings Bank Section 
and to look after “rustling” members. I know I have tried to be 
something of a fair success. If it is in order, I would move 
you, sir, as a substitute motion, that the Membership Committee 
be increased to five members, and that this Membership Com- 
mittee should get into communication with the vice-presidents 
in the different States. With five members you can get three 
together most any time. 


PRESIDENT AIKEN: The Chair would say that there is no 
limitation on the number of members of this committee. I will 
say that the power to appoint five or seven, or any number, is 
lodged in the appointive power. 


Mr. BeckwitH: I didn’t understand that. 
PRESIDENT AIKEN: Is the amendment seconded? 
(The amendment was here seconded.) 


PRESIDENT AIKEN: Mr. Briggs, do you accept the amendment 
to your motion? 


Mr. Briees: I shall be very glad to. 


PRESIDENT AIKEN: Are there any further remarks? The 
question is as to the amendment to Mr. Briggs’ motion that the 
President appoint a Membership Committee of five, as I under- 
stand it? 


Mr. BeckwitTH: Yes, sir. 


PRESIDENT AIKEN: Who are to co-operate with the vice- 
presidents in the States in obtaining new members for the As- 
sociation? Are you ready for the question? 
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VoIcEs: Question, question. 
(Thereupon the amendment was put to a vote and prevailed.) 


PRESIDENT AIKEN: The next business is the report of the 
Committee on School Savings Banks, of which committee Mr. 
N. F. Hawley, Treasurer Farmers & Mechanics Savings Bank, 
Minneapolis, Minn., is Chairman. 


Mr. N. F. Hawiey (Minneapolis, Minn.): Mr. Chairman, 
this committee was appointed in March, and since that time, 
while there has been considerable correspondence by the Chair- 
man, the committee as a whole have had little more time than to 
become impressed by the magnitude of the work that has been - 
put upon them. The report is as follows: 


REPORT OF THE SCHOOL SAVINGS BANK 
COMMITTEE 


To the Savings Bank Section of the American Bankers Association: 


Your Committee is of the opinion that it is not only a proper edu- 
cational function to teach the children of the public schools the habit 
of economy and saving, but also that the inculcation and practice of 
this habit has a decided cultural value and will improve the character 
of children to a marked extent and at the same time will conduce 
greatly to the ultimate prosperity of the country. 

Your Committee believes that the work of establishing Savings Bank 
Systems in our public schools should take one of the foremost places 
in the efforts of the Savings Bank Section and of the American Bankers’ 
Association also. 

While in France and Germany the general government has estab- 
lished the inculeation of the habit of saving as a part of the educa- 
tional curriculum, in this country the Committee finds that little is 
known, either among banks or among legislators or government offi- 
cials, regarding the plans in use, or the plans proposed for school sav- 
ings. It finds little interest among school authorities either in estab- 
lishing or in persistently carrying on this branch of education. 

On account of the general absence of statutes authorizing the system, 
in the face of the lack of knowledge regarding it, and in view of the 
small interest among school authorities, the Committee feels that our 
Section has a great work before it, yet ome that will repay persistent 
and energetic endeavor. 
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The Committee recommends the following: 

Ist. That the Secretary of the Savings Bank Section of the Amer- 
ican Bankers’ Association be made a member of this Committee. 

2d. That the Committee be authorized to make investigation and 
recommendations respecting the statutes existing and proper to be pro- 
posed, adaptable to the conditions in the various States, and in respect 
thereto to ask the co-operation of the Law Committee of the Section. 

3d. That the Committee be authorized to ascertain the facts regard- 
ing the school savings systems in operation and to make recommenda- 
tions as to the best plans and agencies for their operation having re- 
gard to local banking and educational circumstances, and in respect 
thereto to ask the co-operation of the Committee on Methods and Sys- 


tems. 

4th. That the Committee be authorized to print and disseminate 
such portions of its findings and reports as it may deem will best serve 
its purposes. (Applause.) 


PRESIDENT AIKEN: Gentlemen, you have heard the report of 
the School Savings Bank Committee. What action will the Con- 
vention take upon it? 


Mr. STEPHENSON (South Bend, Ind.): I move that it be 
received and filed, and also would suggest that we approve of 
the recommendations made in the report. 


(Which motion was seconded and carried.) 


PRESIDENT AIKEN: The Chair cannot but express apprecia- 
tion of the evidence of interest in the proceedings of this Sec- 
tion. In the seven or eight years he has been attending these 
meetings I think there has never been any such attendance as 
this at a meeting of the Savings Bank Section. As an evidence 
of gratifying interest in the things that we are pursuing, it is 
most satisfactory. The Chair feels confident it is partly 
prompted by the interesting speakers that the Committee on 
Arrangements has asked to come here. They decided, after 
some deliberation; that they would invite the Post Office Depart- 
ment to send a representative here to speak on Postal Savings 
Banks. Many members of the Association, probably a majority, 
were opposed for various reasons to the establishment of the 
Postal Savings Bank in this country, but an omnipresent Con- 
gress passed a law providing for such savings banks, and they 
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are now in successful operation. It seemed to your Committee 
that as liberal-minded men, and as public-spirited citizens, as 
well as bankers, it behooved us to have at least an intelligent 
knowledge of the method of conducting these banks, so that 
perchance it might be demonstrated to us that our fears were 
groundless, so that we might be in a position both to recommend 
or to criticize the operations of these banks, looking, in co- 
operation with the Post Office Department, toward the en- 
couragement of the very objects for which the savings bank 
stands. The Post Office Department was good enough to desig- 
nate the gentleman at the head of the Bureau of Postal Savings 
Banks, Mr. Weed. Mr. Weed has come here at considerable 
personal inconvenience to tell you what he has done there. Mr. 
Weed has constructed the Postal Savings Banks of the United 
States as they are constructed to-day. The responsibility was 
put on him, and he has been largely responsible for the carrying 
out of this law. Whatever our feelings may be, those of us who 
know what the operations of the Postal Savings Bank are to- 
day, know that it is an administrative task which has been 
one beyond the imagination of the average business man’s ex- 
perience, it is so wide in extent, and the detail of its operation 
is so overwhelming. We are to be congratulated that we have 
with us a man who knows just what has been done, what it is 
proposed to do, and what the Postal Savings Bank will probably 
accomplish in the future. I have great pleasure in introducing 
Theodore L. Weed, Director of the Postal Savings System in 
the United States. (Applause.) 


THE POSTAL SAVINGS BANK AND THE BANKS 


By 'THEoporr L. Weep, Director Postal Savings System of 
the United States. 


Mr. Chairman and Gentlemen: 


The Postmaster-General had looked forward with a great deal of 
pleasure to addressing you gentlemen until only a short time ago, 
when Congress, after an unusually delayed adjournment, passed the 
Parcels Post Bill, and thereby added one more to the many burdens 
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we are now carrying in the Postal Department. As you probably recall, 
Congress adjourned about the end of August, and allowed us only four 
months in which to prepare for that stupendous new undertaking, and 
necessarily it required the entire time of Mr. Hitchcock in Washing- 
ton; so much so that he has had to forego any plans for a vacation 
that he might have had in mind. You know jthat Congress is not usu- 
ally considerate of the plans of any officers in the Executive Depart- 
ments of Washington. Perhaps you gentlemen yourselves have had 
some little experiences with Congress in that respect. I know I did 
have an experience of that kind two years ago when they passed the 
Postal Savings Bill, on June 25, 1910. At that time we were in the 
midst of the tremendous fight we had with the magazines. You will 
remember that we made a determind effort to change the rates on 
second-class material, and the opposition it aroused from the publishing 
interests of the country was gigantic. 

. But, however, two years ago, on June 25, 1910, the Postal Savings 
Bank Law became a law, after an agitation that had lasted for all of 
forty years in this country. During that time at least eight or nine 
Postmaster-Generals worked more or less assiduously in an endeavor 
to secure the passage of the law, and it remained for the present admin- 
istration to accomplish that fact. Six months after the law had been 
passed a branch of the Department made an exhaustive study of the 
subject and brought into form a system which was launched on Janu- 
ary 3, 1911, at which time one postal savings depository was started 
experimentally in the forty-eight States and Territories then existing 
in Continental United States. You can imagine that it was some 
undertaking for us, because while perhaps many of us had an exten- 
sive knowledge of the postal business, few of us knew anything about 
the banking business. In the very beginning we adopted a plan which 
was entirely different from the Postal Savings Systems of any coun- 
try, and just to that extent our apprehension on opening day was all 
the greater. You can readily appreciate how pleased we were when 
that opening day passed without any serious embarrassment arising. 
Those forty-eight Post Offices, and a few more that were started in 
the succeeding month of February, 1911, were experimented upon for 
four months, and at the end of that time the Department was satisfied 
as to the success of the System and began the rapid extension of 
depositories, until within one year after the conclusion of those four 
months we had over 12,000 in operation; and it is our present purpose 
to extend the number at the rate of 1,000 a month. The deposits began, 
of course, slowly with a small number of offices, and has increased in 
a very gratifying manner since. At the present time they are ap- 
proaching $25,000,000. Our depositors, that is, the number of open 
accounts we have, exceed 270,000. This makes the average account 
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about $85, which is greater, I think, than in any Postal Savings 
System in the world, which speaks well, naturally, for the future suc- 
cess of the System in this country. : 

The accounts of the 12,000 odd offices that are now open are depos- 
ited in approximately 7,000 banks, both National and State, 6,000 of the 
depositories being in about that number of important cities in the 
United States, and the remainder in the smaller cities, where there are 
either no banks or none that are willing to qualify. 

It is needless to remark that our deposits are radically affected by 
the restrictions contained in the Postal Savings Act, limiting a de- 
posit that may be made in any one month by an individual to $100. 
There is a restriction that the maximum balance that a depositor may 
have on deposit is $500. It has been determined beyond any question 
whatsoever that a very small percentage of the money we have on 
deposit has been withdrawn from banks, and also that very little of 
the millions now with us would reach banks but for the Postal Sav- 
ings System. Or, in other words. many millions that are on deposit 
with us would never get into the channels of fimance or commerce at 
all, but would probably remain in the “family money place” of the 
timid people who are mostly our depositors. This being true, and we 
think there is no question about its accuracy, we feel that the bank- 
ing institutions of the United States should co-operate with us fully 
in furthering the interests of the Postal Savings System. Of course, 
you gentlemen, as your president just remarked. are quite aware of the 
opposition that the banks advanced toward the creation of the Postal 
Savings System, and I am imclined to think that had I been on your 
side of the fence, I would have opposed it also. Like many another 
statute, when this was enacted and carried out. I think the fallacy 
of your objection has been shown. 

In many of the foreign countries no limitation whatever has been 
placed on deposits in the Postal Savings System. I might interrupt 
myself right here a moment and say that Postal Savings Systems 
exist and flourish more or less successfully in about forty nations of 
the earth. In many of these countries no limitation whatever has been 
placed upon the deposits. In others, although there is a limitation, 
it is largely in excess of the $500 limitation in this country, and in 
still others, while there is no limitation on the amount that may be 
deposited, there is a limitation on the amount on which interest may 
be paid. In the Philippine Islands, for instance, the Postal Savings 
System there was started by the American Government, and some such 
plan as that has been adopted. And, speaking for myself individually, 
not for the Department or the Board of Trustees, I believe that the 
solution to the problem in the United States is something like this: 
To permit any amount whatsoever to be deposited, but to restrict the 
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amount on which interest can be paid to $1,000. It seems to me if we 
adopt a plan like that the many millions of dollars hoarded up in 
the United States will flow into the tills of the Postal Savings System, 
and eventually, of course, be turned over to the banks, and thereby get 
into channels of commerce. 

None of you have any conception of the amount of money that has 
been presented to us by many foreigners and people in the rural dis- 
tricts of the United States, and also in the foreign sections. I received 
a letter from the Postmaster in Philadelphia the other day in which 
he said in four months, keeping a casual record of such things, he 
turned down $25,000. I know of one instance in a western town where 
a farmer brought to the bank $20,000 in canvas sacks only to find, 
very much to his disgust, that he could only make an initial deposit 
of $100, and if he were to return for five consecutive months he could 
put in $100 a month, $500 and no more. Naturally he took the $20,000 
away in disgust. I brought along three or four letters that just hap- 
pened to come to the office the other day. Here is one from the Post- 
master at DuBois, Pa. (Reads letter.) There are a number of others 
here along the same lines. I think if the Department had kept an accu- 
rate account of the Postmasters, that I could demonstrate to you beyond 
any question the fact that after only sixteen months of operation we 
have turned down several, if not many, millions of dollars that we 
would be only too glad to turn over to you gentlemen. 

Of course, the broader question involved is the service of the Postal 
Savings Banks—depositories for the country (under the law there is 
no such thing as a bank), and the service we could be to the country 
and to the banks in the country in time of panic. That is a broad 
question and one upon which I will not enter, but looking at it from 
our viewpoint, it would seem natural to suppose that we could be of 
untold service to all people and all banks at that time, for the timid 
people in times of crises who have more or less fear of banking insti- 
tutions presumably would deposit with us. 

The Postal Savings System, as I said a few moments ago, as oper- 
ated in America, is an American idea entirely. It was conceived by 
Americans and put into effect by Americans, and little, if any, of the 
Postal Savings Systems of foreign countries was adopted. Perhaps a 
study of their systems taught us what was good to avoid, and perhaps 
to that extent we owe them some appreciation. You know, we have 
discarded the bookkeeping idea completely, because it would not do for 
such a vast system as ours under that system to employ a central 
office and a tremendous number of bookkeepers, probably two. or three 
thousand in this country, because Great Britain in her small coun- 
try, that is, small so far as area is concerned, employs two thousand 
bookkeepers. If we did that it would have been necessary for depos- 
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itors on the Pacific Coast who wished to make a withdrawal to forward 
their bank book to Washington for the necessary balancing, and then 
in return, for us to send it back to the postmaster on the Pacific 
Coast, which would have involved a delay of probably two or three 
weeks. We might consider that as a maximum delay, but nevertheless 
it would have been very embarrassing for people, even in the middle west- 
ern country, to make a withdrawal, and therefore, it was necessary 
for us to take advantage of a provision in the law which stipulated 
that we could use a pass book system or some other device that was 
acceptable to the Board of Trustees. Therefore, as I say, the pass 
book system was discarded, and a certificate of deposit plan adopted 
instead. Probably many of you, if not all, have seen that certificate 
of deposit. It is not unlike a dollar bill, and is issued in duplicate, 
one copy being given to the depositor and the other filed with the 
postmaster. 

From its very simplicity one might think that the Postal Savings 
System could be easily defrauded, but just the contrary is the case. 
We have never lost a dollar. It would be absolutely impossible for us to 
lose a dollar. Whenever those certificates have been stolen and pre- 
sented at any one of our offices by the thief or his accomplice, the fact 
is immediately apparent to the postmaster and arrest always results. 

There are two or three other features of the system of which you 
probably know, and into which I will not go at any length, because I 
do not care to take up too much of your time. But, the object of the 
law was to encourage thrift, of course, among the people of the United 
States. A ecard was devised for ten cents which is sold to school chil- 
dren, and when nine especially prepared stamps are attached to that 
card, raising its value to one dollar, it may be deposited as the begin- 
ning of an account. Needless to say, we are trying to induce all of 
our postmasters to push that feature of the system, and I might 
interrupt myself to say here that that is the only competition against 
banks in which we are engaging, and it requires a rather fine stretch 
of the imagination to call that a competition. 

In addition to the savings card feature there is still another one 
which I think is destined to prove quite popular. That is the provision 
that will permit of the conversion of funds twice a year into bonds of 
small denominations—bonds that are issued for $20, $40, $60, $80, $100, 
and $500. The conversion may be made on July Ist and January Ist of 
each year. Thus far we have converted about $1,800,000 into bonds. 
But, as I say, it is a feature which, when well known, is apt to grow 
with great rapidity. 

Many of you are undoubtedly depositories now, and if you are, you are 
familiar with the law which provides that funds may be deposited only 
in solvent banks created under national or State laws, and who are 
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under national or State supervision, and that the deposits must be made 
in the city, town, or village or local municipality where they are re- 
ceived, and that they may be deposited in proportion to the capital 
of the bank and one half of its surplus. So that, even if the officers of 
the Department were so unfortunate in their administrative responsi- 
bility as to wish to favor any bank or any series of banks, it would 
be impossible for them to do so without violating the law. Of course, 
it is well for all concerned that this is so, although it requires a vast 
amount of administrative detail in Washington to properly apportion 
the funds in some of the largest cities. Chicago, for instance, has 40 
banks acting as depositories; Philadelphia has 30; New York has 20, 
You can readily perceive that the percentage of deposits—and, by the 
way, those deposits must be made by the postmaster at the close of 
business every day—is divided up in some instances into very small 
amounts, although it is gratifying to be able to say that some of the 
individual banks have as much as $300,000 on deposit, and we all hope 
some day that all of the banks will have that much on deposit. 

The law provides that as security for the prompt repayment of these 
funds on demand, the banks place with the Treasurer of the United 
States certain bonds to secure these deposits. The bonds thus far re- 
ceived from the banks amount to over $53,000,000, about 69 per cent 
of which is municipal, about 14 per cent United States, 12 per cent 
State, and 5 per cent Territorial. The bonds, as you may know, are 
divided into three classes by the Board of Trustees. Those of the 
United States, Philippine Islands, District of Columbia and Porto Rico 
are accepted at par value. Those of second class are the bonds of any 
State of the United States or the Territory of Hawaii, which are ac- 
cepted at 90 per cent of the par value. Municipal bonds and school 
bonds are accepted at 75 per cent of their par value. But, you doubt- 
less know that none of these bonds may be accepted unless supported 
by the taxing power of the country. 

It may interest you to know that of our leading cities, that is, our 
leading cities in point of deposit, New York naturally is first, with 
$1,285,000. I am speaking now of postal savings funds on deposit. 
Chicago is second with $1,150,000. Surprising to relate, Portland, Ore., 
although nowhere near the third city of the United States in point of 
population, is third in matter of deposits, having over a half million dol- 
lars. Detroit is seventeenth with $213,000 on deposit, which strange to 
say, is exceeded by Butte, Mont., with $222,000 on dposit. The Colcrado 
towns, by the way, have been our most flourishing field, considered 
from the point of population. It seems to be in these remote regions, 
in the mining districts, that the postal savings system is extremely 
popular. In fact, throughout the entire west it is extremely popular, 
and also in the Central States; but in the New England States and the 


412 ELEVENTH ANNUAL MEETING 


Southern States, for some reason or other the deposits are not so 
heavy. In fact, in many of the fourth-class offices, which are our 
smallest post offices, there has been distinct opposition to the System, 
surprising to relate, from postmasters. Just why that is I will leave 
to your imagination. It is probable that many of these postmasters 
own or control or are directors in banks, and have some fear that if 
the postal savings system comes into their community it may take the 
place of the small banks that already exist. The deposits in point of 
States rank higher in New York, Ohio being second, California third, 
and Illinois fourth, while Pennsylvania is fifth. Minnesota, Washing- 
ton, Missouri, Oregon, Massachusetts, run in the order named. The 
States smallest in point of deposits are Delaware, the forty-seventh, 
Vermont, forty-eighth, and South Carolina, forty-ninth. 


Mr. W. H. Cattin (Meriden, Conn.): Where does Connecti- 
cut come in? 


Mr. Weep: I don’t believe Connecticut is here. (Laughter.) 
I come from Connecticut myself. I ought to know the answer 
of that question. Connecticut is way down the line. (Laughter. ) 


PRESIDENT AIKEN: I wish to say to the delegates and mem- 
bers here that when Mr. Weed has finished his address you may 
ask him questions. Please wait until he has finished his address. 


Mr. WEED: 

In an endeavor to be just as fair as possible to all of the banks, 
when we go into a city to establish a postal savings depository, we 
consult one of the banking authorities from the department on bank- 
ing and obtain the names of every bank, both national and State, in 
that particular community and circularize the entire banking list. We 
invite them all to qualify as depositories if they wish, and send them 
a blank form of application. We place the amount of bonds that would 
be required for a bank qualified at $5,000 in the largest offices, $1,000 
in offices of the next class, and only $500 in the very small offices, hop- 
ing thereby to induce all banks to qualify, since it means the placing 
of a very small amount of bonds on deposit with the Treasurer of the 
United States. I might say that this is the minimum initial amount 
‘of security that will be accepted from banks qualifying for the funds. 
As indicative of our friendly interest in banks, the post office depart- 
ment authorizes all banks acting as depositories to make use of the term 
“United States Depository for Postal Savings Funds.” Of course, as 
you gentlemen all know, the term “United States Depository” was one 
that was permitted by the Treasury Department under certain condi- 
tions, and to a certain extent was most jealously guarded. But, we 
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found no restriction in the law preventing any bank that qualified as 
a Postal Savings Depository from publishing that fact. I might say 
in passing that that move was received with a great deal of satisfaction 
by the banks. 

One of our most troublesome questions is the handling of the emer- 
gency credit. Some of you may be familiar with what that term implies. 
As I said before, the postmasters are required to deposit their funds at 
the close of each day’s business in the bank, and all funds so deposited 
are placed to the credit of the Board of Trustees. But, it frequently 
happens after the closing of banking hours a patron of the post office 
applies for a withdrawal, and in order that the postmaster may 
accommodate him with the ready cash so that at no time one could 
say they were compelled to wait overnight to obtain their money from 
the government, the postmaster was permitted to have at each bank a 
small amount ranging, as the case may be, from $500 to $2,000, to be 
known as his Emergency Credit Balance. He could check officially on 
this as postmaster. 

With the extension of the System into these small communities where 
sometimes the population does not exceed three or four hundred, we 
found many of those little towns where there either were no banks or 
none that were willing to qualify. Therefore, it became necessary to 
take the funds from those small communities and have them sent to 
a postmaster in a larger city where there was a bank that desired to 
qualify. Now, that postmaster deposits those funds in one lump 
amount, and we have a resolution now before the Board of Trustees 
which I believe will be acted on favorably, which will enable all emer- 
gency credits to be deposited like this. In other words, to make myself 
perfectly clear, at the present time there may be 20 small commu- 
nities depositing through one postmaster in a larger town to the 
eredit of the Board of Trustees, but placing the emergency credit fund 
in this large bank to the credit of each individual postmaster, so that 
while the bank may have 20 or 30 small accounts, not one of them 
exceeds two or three hundred dollars. Yet it is necessary for that bank 
to deposit with the Treasurer of the United States a large number of 
bonds necessary to cover all those emergency credits, many of which, 
of course, because of the small amount of receipts in small offices, may 
never be deposited up to the maximum amount. So that we are now 
trying to get through this minimum regulation that will enable all 
those emergency credits, 20 or 30 of them sometimes, to be deposited to 
the credit of the one large postmaster in the large town where the 
bank exists, which will reduce the work of the bank to a minimum— 
instead of keeping 20 or 30 accounts they will only keep one account, 
and instead of depositing collateral securities with the Treasurer to 
cover 20 or 30 accounts, which in the aggregate might amount, if they 
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were all filled up, to $20,000 or $30,000, actually amount to a couple 
of thousand dollars, and deposit the security for the one account, the 
bank would only be required to deposit bonds to cover the small amount 
involved. 

The interest that the banks are required to pay on the deposits which 
we make with them, which, as you know, is paid semi-annually, is 24 
per cent, the minimum allowed by the law being 24 per cent. That 
rate is uniform throughout the entire United States. That interest is 
paid semi-annually. In the beginning the regulations provided that it 
should be computed on the average monthly balance, but we found after 
a few months’ operation that this aroused considerable opposition in 
many of the smaller banks, and a test of it really proved an injustice 
to those banks. No sooner was that fact apparent to the department 
than the regulations were changed and the interest computed on the 
average daily balance, which made a considerable saving to the bank. 

The Postal Savings System has also stipulated great activity in the 
bond market. You gentlemen are much more familiar with that sub- 
ject than I am, but I will say that it has stimulated a great activity 
in the municipal bond market. Where many issues that were in the 
process of being hatched were held up for one reason or another, their 
issue was promptly expedited when it was known that these municipal 
bonds could be put up with the Treasurer of the United States as col- 
lateral security. 

The laws of the different States have been somewhat changed as a 
result of the operation of the Postal System. In Arkansas, Mississippi, 
and Tennessee it was found that there was no State supervision and 
examination of banks required by law, which is one of the prerequisites 
of the Postal Savings System, and those banks were ineligible to qualify. 
The laws have not been changed in those States and banks there are 
still ineligible to qualify. The laws of Kentucky, although providing for 
supervision, did not require the examination of banks, but the difficulty 
has since been remedied by the enactment of a comprehensive banking 
law in that State. In California, Wisconsin, Michigan, South Dakota, 
and Massachusetts laws were in force prohibiting any bank from pledg- 
ing its assets as collateral security for deposits, and these restrictions 
naturally prevented banks in those States from qualifying under the 
law. The legislatures of California, Michigan, and Massachusetts have 
by recent legislation removed this obstacle so far as the Postal Savings 
System is concerned. 

I presume I could go on and talk indefinitely on the subject, but I do 
not care to take up too much of your time. After I have finished I will 
be very glad indeed to answer any questions that I can about the oper- 
ation of the System or the interpretation of the Postal Savings law. I 
make this announcement at the request of your Secretary, although I 
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warn you that while for a year and a half I have been concerned en- 
tirely with the administration of the System, I might be placed in an 
embarrassing position if you were to ask me certain questions about the 
banking laws of your own States, with which I do not profess to be 
entirely familiar. 


In conclusion, I want to again express the regret of the Postmaster- 
General by reason of the fact that he has failed to be here, and to 
give you his assurance that the officers of the department will be only 
too glad at any time to co-operate with the banking interests of the 
United States in promoting the welfare, not only of the banks and of 
the Postal Savings System, but of both. (Applause.) 

PRESIDENT AIKEN: Mr. Weed, we are all very grateful to 
you for your interesting and enlightening talk. Gentlemen, in 
regard to questions which Mr. Weed will be kind enough to 
answer, it seems to me it is but fair to Mr. Weed to say that it 
would hardly be fair to ask him controversial questions as to the 
merits or demerits of the Postal Savings Bank. Mr. Weed is 
anxious to answer, so far as he can, any questions as to the 
operation of the law, so, in asking questions the Chair would ask 
the gentlemen to please refrain from asking controversial ques- 
tions. 


Mr. A. W. JoHnston (Schenectady, N. Y.): I certainly ap- 
preciate the information that Mr. Weed has given us here. I 
would like to ask a few questions which would add to our knowl- 
edge, and the questions I think will appeal to all present. First, 
is there a method of report by which the nationality, age and so 
forth of the depositors in the Postal Savings Bank is kept? 

Mr. WEED: Yes, sir. 

Mr. JoHnston: Does it ask them the question when they 


make their deposit as to whether they have any deposits in other 
banks ? 


Mr. WEED: No. 


Mr. JoHNSTON: What means then could be had of ascertain- 
ing whether they were bank depositors previously or not? 


Mr. WrEED: Well, so far as the records are concerned, none. 


Mr. JoHnston: Then let me ask you after they have taken 
out this account, at any time, while the limit is only $500, can 
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they take up bonds in any quantity between that time, and still 
keep up their maximum of $500, no matter how many bonds 
they take up of the United States Government? 


Mr. WEED: Yes, sir. 


Mr. JouHnston: Then it is practically unlimited and they 
can take up bonds at any time they choose for this money? 


Mr. Weep: Yes, but to the extent of $1,000 a year. A man 
might, by making his deposit of $100 a month, start in January, 
reach the maximum in May, convert this into a bond at the end 
of that time and then begin over again. 


Mr. Jounston: Has there been a public report giving such 
statistics as the Postal Service has taken? 


Mr. WeEpD: Yes, under the law there is. I thought I had 
a copy of it with me, but I find I have left it downstairs. Under 
the law the Board of Trustees is required to submit annually 
at the close of the fiscal year, which is, as you know, in June, 
an annual report showing the amount of money on deposit, the 
money withdrawn, interest paid and receivable, and many other 
statistics of a similar nature regarding the nationality, age and 
sex of the depositors. 


Mr. JouHnston: In a number of Postal Bank offices that 
have depositors what is about the present receipts the total 
amount per month? 


Mr. Weep: In banks? 
Mr. JoHnston: In post offices—money. 


Mr. Werp: Well, it varies, of course. It varies very widely. 
In some offices we have not received a dollar a month. 


Mr. Jonnston: Well, of all the offices per month of the 
United States, or per week. 


Mr. Weep: Oh, I understand, I can answer that question. 
We are receiving now monthly approximately $2,000,000 a 
month, with 12,000, pretty nearly 13,000, offices in operation. 
We find our receipts are increasing normally. That is, they in- 


SAVINGS BANK SECTION 417 


crease between six and eight per cent a month. Of course, we 
intend to extend the system monthly, as I said a while ago, at 
the rate of 1,000 offices each month, until we have designated 
every money order post office in the United States, which will 
mean over 50,000 branches in operation. But we must not lose 
sight of the fact that now having covered 7,500 offices of the 
presidential class, and by that I mean what are known as first-, 
second- and third-class offices in the larger cities, we are going 
into these small fourth-class offices, in the rural communities, 
wherein no banks exist, and where there are banks who do not 
care to qualify, and where the receipts at best must be very 
small. 


Mr. Jounston: May I ask then what are the withdrawals, 
the total withdrawals for the same period? 


Mr. WEED: I think I am giving you the net figures now. I 
should say that the total withdrawals thus far, so far as our 
observation goes, would amount to about 33 per cent of the 
total receipts. The withdrawals are very, very heavy, and they 
are very extensive, but I do not see how the United States 
Government can do otherwise than we are doing now. The 
suggestion has been made that we accept an account only with 
a proviso that no money shall be withdrawn short of 30 days’ 
notice, not because we haven’t the money on hand, but in order 
to, in effect, force the people to save. But the broader view is 
that it would destroy confidence in the system, and that is 
something that the government, as a government, should not 
attempt to do. 


Mr. Jounston: Are there statistics giving all the general 
expense that the government has incurred or is incurring in 
Postal Banks? 

Mr. WEED: Oh, yes. 

Mr. Jounston: Will you give me the total? 

Mr. Weep: No, I could not yet, because we are not prepared 


to give it out. But a very accurate cost-keeping system is em- 
ployed in our bureau, and we know what it costs to maintain 
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our headquarters. There is a more indefinite proposition, how- 
ever, in the post offices. With very few exceptions we have not 
employed any additional clerks in the post offices. We have 
simply taken up the slack time, as we term it, of clerks in most 
of these post offices. In post offices where there are money 
order clerks, it stands to reason that people are not standing 
there in line waiting to buy money orders at all hours of the 
day. So it happens in these periods when the clerk is not work- 
ing on money order business, these money order clerks devote 
their time to the Postal Savings work. Just what that involves 
is an unknown quantity, but we are getting reports from the 
postmasters. When these are received I can give you more 
definitely the figures on that proposition. 


Mr. Jounston: Has there been any serious losses, burglaries 
in the Postal Savings System? 


Mr. WrEp: No, there cannot be. You understand that our 
postmasters are bonded, so that in any event, if our largest post 
offices were looted, the government would lose no money, the 
bonding companies would suffer the loss. 


Mr. Jounston: If a safe is burglarized and $50,000 is taken 
from it, is that considered to be the postmaster’s loss? 


Mr. Weep: It is between the postmaster and his bondsmen 
entirely. The government cannot lose a thing. There have 
been and, of course, always will be, some minor robberies. We 
have ourselves, though, a very important detective force, known 
as the Post Office Inspection Service about which you have read. 
You are quite familiar, too, with those operations within the 
past two years in running down many of the fraudulent enter- 
prises in the country. So, it happens when these small burg- 
laries occur, as a general proposition our post office inspectors 
catch up with the thieves. I might state the instance of the 
Richmond post office, about a year and a half ago, where about 
$90,000 was stolen and we recovered it all but a very small 
amount of stamps. But, if not recovered, as I say, the United 
States Government can lose no money, because our postmasters 
are all bonded. 
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Mr. JoHNsTon: Is there any account of what disposition is 
made of the funds deposited with the banks after they have been 
deposited with the banks, as to whether any of it goes in local 
mortgages, or what proportion of it goes in local mortgages? 


Mr. Weep: No. You mean after we turn our money over 
to the national or state banks? 


Mr. JoHNSTON: Yes. 


Mr. Weep: Not at all, no. That is a matter with which we 
are not concerned. 


Mr. Davin McK. Luoyp (Pittsburgh): What I would like 
to ask Mr. Weed is this, in particular: I have never opposed the 
Postal Savings Bank Act. I have been invited to go down to 
Washington to fight it and so forth, but I have not done so for 
this reason. I have always claimed that the largest amount of 
deposits that the Postal Savings Bank could receive would be 
from the foreign element, because they are trained up, you know, 
in their governments to rely on the government, and that in 
time if the savings banks would pay a larger amount of interest, 
that the government would train up this foreign element, and 
eventually that the savings banks would get the benefit of their 
training. The reason I would like to ask the question is this: 
You were naming over some of the cities that had depositors, 
and the amount of deposits. I come from Pittsburgh, Pa., where 
we have the coke ovens and other industries, and we have a 
very large number of the foreign element there. I would like 
very much to know what success you have had in Pittsburgh in 
the amount which has been received in deposits. 


Mr. Weep: Pittsburgh, to a certain extent, has been a dis- 
appointment. (Laughter. ) 


Mr. Lioyp: That is because we pay 4 per cent. 


Mr. WEED: When we started a Postal Savings System, the 
Postmaster General was most careful to go into only those of- 
fices where the postmaster, in the first instance, had a good 
rating. You know we rate our postmasters just the same as 
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we do our clerks, and if they are no good they are usually put 
out of office. Well, as I say, we went into the offices where the 
rating was good. The next consideration was the foreign ele- 
ment of population and the foreign money order business. Do 
you know that last year about $100,000,000 was sent abroad 
through the money order system? Well, it was our great ambi- 
tion to hold as much of that money in this country as possible, 
because its destination in Europe is unnecessary. Some of it 
undoubtedly goes to the foreign postal savings banks. Some 
of it, and a great deal of it, goes to the relatives of immigrants 
who bring it back to the United States again. ‘Through our 
desire to hold all that money in this country, as I say, we 
selected those offices where the foreign money order business 
was successful. That naturally took us into Pennsylvania, into 
your coke and coal regions. I am very frank to say that many 
of those smaller places in Pennsylvania have responded most 
gratifyingly, but for some reason Pittsburgh is a disappoint- 
ment. I haven’t even got it rated here in the twenty-seven 
largest cities, the twenty-seventh of which is Louisville, Ky., 
with $110,000. Therefore, I judge you have about $100,000 
there. 


Mr. Frank N. Briees (Denver, Col.): I want to ask one or 
two questions of Mr. Weed. I would like to ask, and I presume 
he knows without any trouble, whether the foreigners who are 
depositors in this system exceed in number the Americans? 


Mr. WEED: No, they do not. About 25 per cent of them are 
foreigners. 


Mr. Briges: ‘The Americans then are the greatest depositors 
in this system ? 


Mr. WEED: Yes. 


Mr. Brigas: Another question I wanted to ask was this: 
Isn’t it a fact that the capitalization of the National Banks, 
the capitalization and surplus in the United States, is a great 
deal larger than that of the State Banks of the United States, 
so that your deposits in national banks, which are based entirely 
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upon capital and surplus is much larger in the national banks 
than in the state banks? 


Mr. Weep: I wouldn’t undertake to answer that. 


Mr. Brices: I believe that is true. There is another ques- 
tion which came to my mind, which may not be entirely a ques- 
tion, Mr. Weed: Was the statement you made in the begin- 
ning of your address that you personally favored the taking 
off of the limit on deposits that could be made, provided the 
interest rates were reduced correct? 


A MempeEr: No, that wasn’t it. 


Mr. Wrenp: No. It was provided that the amount at which 
interest was paid was limited to $1,000. 


Mr. Briees: I will accept that and I beg your pardon for 
the misstatement. I did not intend to make a misstatement. 
It amounts, however, to a reduction in interest. It is a reduc- 
tion of the amount that will draw interest. It is a maximum 
of $1,000 on which interest can be paid. 


Mr. WEED: Now it can only be $500. 

Mr. Briggs: Now the total limit of a deposit is $500. 
Mr. WEED: Yes. 

Mr. Brices: For any one individual ? 

Mr. WEED: Yes. 


Mr. Brices: You advocate the withdrawal of that limita- 
tion and leave it at an unlimited amount, providing that no in- 
terest shall be paid above $1,000, is that it? 


Mr. Weep: That is substantially it, yes. I would advocate 
this act—well, let me tell you the story comprehensively. The 
law limits depositors to depositing $100 a month. 


Mr. Brices: Yes. 
Mr. Weep: And restricts the maximum balance to $500. 


Mr. Briaas: Yes. 


422 ELEVENTH ANNUAL MEETING 


Mr. Weep: I advocate no limit on deposits. I advocate that 
because of these tremendous sums of money which we are ap- 
parently turning down and sending back to their places of 
hiding every day. But, I would restrict the sum upon which 
interest may be paid to $1,000. The reason I entertain that 
view is because I believe that would prevent money being drawn 
from banks by people who are more or less timid, especially from 
savings banks, who would place it with the United States 
Government in order to get a fairly good interest, and putting 
it where they consider they have the security of the nation. 


Mr. Brices: Now, Mr. Weed, I may be slightly out of order 
in what I am going to say. I will give you an illustration for 
the purpose of fixing this in your mind 


PRESIDENT AIKEN: Mr. Briggs, I am very sorry but the 
Chair must rule that out of order. That opens up a controversy 
over which we can talk indefinitely. Mr. Weed is simply to 
answer questions as to the operation of the law, and not to dis- 
cuss the merits or demerits of the system. 


Mr. Brices: At a later time then in this Convention J shall 
offer a resolution voicing our sentiment against the taking off 
of the lid on savings deposits. I am of the opinion it would 
be a very dangerous thing. 


PRESIDENT AIKEN: That will be within your rights, sir. 


Mr. Frep W. Hype (Jamestown, N. Y.): It is an axiom 
that a safe made by one man can be cracked by another man. 
You state that your certificates are practically perfectly safe. 


Mr. WEED: Yes. 


Mr. Hyp: We have so many drafts and checks forged and 
misused that I would like to know the method by which you 
make them absolutely safe. 


Mr. Wrep: I will be very glad to tell you, which requires a 
description, of course, of our operation. Our certificates are 
issued in duplicate. They bear a statement upon the face that 
they are neither negotiable nor transferable. When the de- 
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positor makes a purchase, say of a $100 certificate, he signs a 
duplicate in the presence of the clerk. That duplicate is placed 
on file in the post office in a jacket, on which, speaking of the 
jacket, he has likewise signed his name and answered a number 
of strictly personal questions, his age, his father’s name, his 
mother’s name, his place of birth, whether married or single, 
if married his wife’s name. He takes away the original of that 
certificate which is his evidence of deposit. Now, a month passes 
and he wishes to draw down his $100. He brings back that 
original certificate and the postmaster asks him to endorse it 
on the back, in the place that is provided for his signature. 
He does so. That endorsement is compared with the one on the 
duplicate certificate that has been on file in the post office, and 
if it does not agree, other questions are asked him of a personal 
nature, the questions, for instance, that are upon this jacket that 
is on file with the postmaster, and it becomes readily apparent 
that the man is a fraud. Of course, in the very first instance, 
if the man attempted to forge the signature he would have to 
be pretty clever to do it. But, if he could succeed in forging 
the signature, and bear in mind he has nothing on this original 
certificate in the nature of a signature, nothing to go by if he 
should find it, he wouldn’t have the slightest idea how to sign 
the man’s name. But, assuming that he was some intimate 
of the man, some member of the family, and that he could 
forge it, why then, he must be in a position to answer these 
questions accurately that are on the file with the postmaster. 


Mr. Hypr: But, if he were a member of the same family 
wouldn’t he be in a position to answer all those questions? 


Mr. Weep: That thought just occurred to me as I spoke. 
(Laughter.) That is an illustration that I never used before. 
I can conceive that such a thing might be possible. It might 
be that the man was clever enough to forge that signature, and 
clever enough to answer all these questions, and happen to be a 
man whom the postmaster did not know, why, then the fraud 
could be perpetrated. Of course, those are a number of im- 
portant “ifs.” 
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Mr. N. F. Hawiey (Minneapolis, Minn.): Would that be 
the postmaster’s loss or the government’s loss? 


Mr. WEED: That would be the postmaster’s loss. (Laughter. ) 


Mr. J. F. Sartori (California): Suppose that the depositor 
can neither read nor write. What is your system? 


Mr. Weep: He may deposit by mark, witnessed by two in- 
dividuals. The same questions and answers are taken and given, 
and certain information applying to the witnesses, so that every 
possible safeguard is thrown around that transaction. 


Mr. Sartort: You must bring the witnesses in? 


Mr. Weep: He must, yes. We have some difficulty on the 
Pacific Slope with Chinese and Japanese depositors, frequently 
signing in their own characters and we require the presence of 
witnesses in order to verify the account. 


SEcRETARY McWiuitiam: In that connection have you ever 
considered the feasibility of using finger print identification? 

Mr. WEED: Yes, we considered it. We considered it at the 
time, but we believed that it was unnecessary. We believe it 
is unnecessary. It may prove that it is not. It may prove 
desirable one of these days. That remains to be seen. 

Mr. Extras A. Sire (Salt Lake City, Utah): You stated 
that the depositors, that is of savings funds, were permitted to 
use the sign “U. S. Depository.” 

Mr. Weep: “For Postal Savings Funds.” 

Mr. SmitH: Should the words “Postal Savings Funds” be 
attached as a part of that advertisement? 

Mr. WEED: Yes, they must be; otherwise it would conflict 
with the ruling of the Treasury Department. 


Mr. SmitH: Where such a condition exists where they have 
not used it what would be your remedy? 


Mr. WEED: I do not represent the Treasury Department. 


Mr. SmirH: I represent a savings bank and I know of an- 
other one who does not use the words “Postal Savings Fund.” 
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Mr. WEED: Well, of course, that is a violation of our regula- 
tions, the spirit of it is not the letter of it. 


Mr. GREER: There seems to have been a little laughter 
aroused at Mr. Weed’s description of the safeguards thrown 
about identification. If any banker here present uses any greater 
or better safeguards, or anything but what is practically identi- 
cal with what Mr. Weed has described, I would like to hear of it. 


A Voice: And I. 


Mr. Hype (Jamestown, N. Y.): That was just the purpose 
of my question, sir. 


PRESIDENT AIkEN: If the Chair may interpolate a little 
personal experience in connection with the bank over which he 
presides of between fifty and sixty thousand depositors, a great 
many of whom can neither read nor write, in my experience I 
remember of no single case where money has been fraudulently 
obtained through answering the questions Mr. Weed states were 
asked, by a person other than the one who had originally made 
the answers. 


Mr. Epwarp L. Ropinson (Baltimore, Md.): I recall a 
case where all these questions were answered satisfactorily, and 
the claim was made that it was a forgery. The jury decided 
that it was not. But I can conceive that a member of the family 
could answer such questions. Have you had that experience, 
Mr. Weed? 


Mr. Weep: Well, it is conceivable; but you gentlemen have 
had so much greater experience than any of us. We are mere 
beginners—amateurs, if you will—but it seems to me that it is 
extremely unlikely. In the first place there are so many ele- 
ments must agree. A man must be a capable forger in order to 
reproduce the signature accurately. In the second place, he 
must know the answers to the questions which his brother or 
his uncle or his father has made, and that is not necessarily a 
sure thing that he does know. But even admitting that he does, 
and that he is an expert forger, then a third element enters into 
it. He has got to be unknown to the clerk at the window. 


426 ELEVENTH ANNUAL MEETING 


Now, all that is a simple matter in New York or in Philadel- 
phia or Chicago, in most of the communities it is a very difficult 
matter, because patrons of the post office are well known to 
the clerks, especially if they go to the banking section, just as 
in your own banks I think that your receiving tellers become 
pretty well known. You see the money cannot be withdrawn 
under our present regulations unless it is actually presented at 
the post office where the funds are on deposit. It might be a 
simple matter if he could go to some other city, but he cannot. 
That money will only be cashed at the office of issue; so there 
are three elements that must come together: The expert forger, 
his accurate knowledge of the answers given by his relative, and 
the fortunate cireumstance of his being unknown at the window, 
and I think you will agree with me that those three elements 
could rarely come together in any such sequence as that. 


Mr. Rosrnson: I simply wish to state that as a matter of 
fact in our bank those elements did come together, and we have 
known of several forgeries that have taken place where ques- 
tions such as these were answered exactly, and the signature 
was very cleverly imitated. We ask the man his residence, his 
birthplace, his mother’s maiden name, his age and his occupa- 
tion. Of course that is not done in every case, but practically 
in every case every depositor is required to answer his residence, 
birthplace and his mother’s maiden name. In this particular 
ease the individual who presented the pass book was acquainted 
with the handwriting of the depositor, made a very clever imita- 
tion of it, answered the questions satisfactorily and obtained 
the money. I simply want to throw out a suggestion that even 
with the safeguards that the Department has placed around it, 
a forgery is possible, and the statement that you made a little 
while ago that it was almost impossible would seem incredulous 
to some of us who have had that identical experience. Now, 
Mr. Weed, may I ask you this question: I live in Baltimore, 
and should I desire to open an account to the amount, say of a 
thousand dollars, $500 in Baltimore and $500 of it in Wash- 
ington, could I not do so? 
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Mr. Weep: No. The law forbids it. Perhaps there would 
be no way that we could detect what you had done, and to that 
extent we would not suffer because we would have just so much 
more money on deposit. 


Mr. Ropinson: Would I be penalized in any way by having 
accounts in several cities? 

Mr. WEED: Probably not, although the form that you sign, 
the form of application, in opening the account, contains a state- 


ment, presumably a sworn statement from you, that you have 
no other account. 


Mr. Rozinson: Is it a sworn statement? 

Mr. Weep: It should be. As a matter of fact it is not. 
Mr. Rosrnson: I don’t want to quibble about it. 

Mr. Weep: No. That would be a violation of the law, but 


I don’t know that we would do anything except close out one 
of your accounts. We have done that already. 


Mr. Rosinson: Take a traveling man who goes from various 
points, from one place to another in the country regularly, and 
he has the power to open an account in any city he wants. But 
as I understand it these certificates can be cashed only at the 
post office where the deposit is originally made. 


Mr. WEED: Exactly. 


Mr. Ropinson: Some of us are not familiar, Mr. Weed, with 
the character of that certificate that you issue. How is the 
payment of interest arranged upon these certificates? Say I 
make a deposit of $100 in a Postal Savings Bank and receive 
a certificate. When would I get my interest? 

Mr. WEED: One year after date. 

Mr. Ropsinson: It would be presented at the post office? 

Mr. WEED: Yes. 

Mr. Ropinson: And there paid? 

Mr. Weep: There paid. 
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Mr. Ropinson: There is no way by which it could ac- 
cumulate and compound ? 


Mr. WEED: It could accumulate but not compound. There 
is a table on the back covering a period of ten years that shows 
just how much interest is due at the end of each one of those 
ten years. If you wish to keep it, not present it for payment, 
the interest accumulates but does not compound. However, if 
you should withdraw the interest, in an amount such as $1, you 
could immediately deposit that dollar and get interest on it; 
so actually your interest would be compounding during the 
years. But, just to answer or to illustrate the point that you 
raised a moment ago about two accounts, not long ago a man 
in California did it, and he did it with his eyes open, because 
he happened to live in one town, and nearby was another to 
which he frequently went, perhaps twenty or thirty miles away. 
So he opened his account in each town until he had deposited 
at the rate of $200 a month, a total of $1,000, and then he ap- 
plied for bonds. He converted each of his $500 in each office 
under his own name, mind you, and those two applications came 
to us at Washington with his signature, and we caught him in 
that manner. Now you will ask, what did we do? We put it 
up to the Attorney-General. I wanted a legal decision. He 
said that the law provided no penalty, although it stipulated 
that two accounts should not be opened in one name. So the 
only thing to do was to cancel one account, return him his 
money and to give him his bond for the other account. So there 
you are. 


Mr. A. W. JoHnsTon (Schenectady, N. Y.): Can a person 
make a deposit in the name of himself or herself as trustee for 
any member of the family after they have made the first de- 
posit ? 

Mr. Weep: No sir, they cannot. The law stipulates that 
there can be no trustee accounts or society accounts or anything 
short of an individual account. A married woman can deposit 
free from any interference on the part of her husband; a child 
likewise, if the child is over ten years. 


Ni u 
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Mr. JoHNsTon: In the case of death do you take the same 
course that we do in regard to administration? 


Mr. WEED: Yes, if the amount exceeds a hundred dollars. 
If the amount is a hundred dollars or less, it is turned over to 
whomever the depositor signified. But if it exceeds a hundred 
dollars then letters of administration are necessary. I want to 
say that I appreciate the suggestion you made a little while ago 
about asking the depositors, especially the foreign element, if 
they ever had any other accounts. I am going to adopt that 
idea. I am very glad to get it, and to get any other suggestions 
from you gentlemen. 


Mr. JoHnston: I would like to ask, if you will give me the 
information, what percentage of the 33 per cent of withdrawals 
are for government bonds? 


Mr. Weep: None. I have not that in mind at all. 
Mr. JoHnstTon: ‘That is outside. 
Mr. WEED: That is outside of the government bonds. 


Mr. Wiuiiam C. Harris (Fulton, Mo.): Touching the ques- 
tion of identification of the depositor, has it ever occurred to 
you, Mr. Weed, or do you use the method upon the identifica- 
tion certificate which is issued by the office, of taking a word 
picture of the depositor, as to the color of his hair, eyes, height 
and general contour. 


Mr. Weep: No. That would be all right, too. Be a good 
idea. It was discussed in the beginning, but we thought that 
it might prove unnecessary, and certainly it would involve con- 
siderable labor, and in the larger post offices the men are pretty 
well rushed as it, is. 


PRESIDENT AIKEN: Mr. Weed, we are most grateful to you 
for this most interesting and enlightening talk. (Applause.) 


Mr. Hewry 8S. Henscumn (Chicago): Mr. Chairman, I 
fee] that this address by Mr. Weed has been one of the most 
interesting that this Savings Bank Sectoin has ever listened 
to, and I am only sorry that the entire American Bankers As- 
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sociation could not hear it. I feel that we have been instructed 
and edified by his remarks, and I move you, Mr. Chairman, that 
we thank him with a rising vote of thanks. 

(This motion being seconded by Mr. Greer, was put to a vote 
by the Chair and prevailed unanimously, the Convention rising.) 


PRESIDENT AIKEN: Among the prerogatives of the Chair is 
the appointment of a Nominating Committee to report to- 
morrow. The Chair will appoint Mr. G. E. Edwards, of New 
York, as Chairman; Mr. J. H. Hass, of Iowa; Mr. F. C. Nichols, 
of Massachusetts. 


The Chair would call the attention of the members of the 
Association to the fact that the meeting for to-morrow is on 
the program for 9.30. This is a little early as your Committee 
knows, but we would ask for as prompt attendance as possible. 
I think that we can be assured of an equally interesting session. 
The Chair will entertain a motion for adjournment until 9.30 
to-morrow morning. 


(Thereupon, on motion of Mr. Henschen, of Chicago, duly 
seconded, the Convention was adjourned until Thursday morn- 
ing at 9.30 o’clock.) 


PROCEEDINGS OF SECOND SESSION 
THurRspDAY MORNING, SEPTEMBER 12, 1912. 


The meeting was called to order by President Aiken, who then 
said : 

The first business on the program this morning is the re- 
port of the Committee on Methods and Systems, by V. A. 
Lersner, Chairman, Assistant Cashier Williamsburg Savings 
Bank, of Brooklyn, N. Y. (Applause.) 


Mr. V. A. Lersner (Brooklyn, N. Y.): Mr. President and 
Members of the Savings Bank Section: Your Committee on 
Methods and Systems is very happy to report that three matters 
have engaged its attention during the past year. One was the 
matter of Savings Bank Centennial, arranged for 1916; the sec- 
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ond was the question of mechanical methods of handling over- 
the-counter business by banks of varying size, and the third was 
the educational campaign, which was referred to this Com- 
mittee at the May meeting of the Executive Committee at Briar- 
cliff. The report of the Committee has been very kindly printed 
by the Executive Committee and distributed for your easier 
pleasure in reading. But I would like to read two sections of 
our efforts, that which refers to the Centennial item, and that 
referring to the educational. I will skip the matter referring 
to Methods and Systems, in view of the fact that it is largely 
statistical, and can be much better read and digested at your 
leisure. 


REPORT OF THE COMMITTEE ON METHODS AND 
SYSTEMS 


Mr. President and Members of the Savings Bank Section: 


Your Committee on Methods and Systems begs to report that three 
matters have occupied its attention during the past year; namely, 
the Savings Bank Centennial in 1916, the mechanical methods em- 
ployed by savings banks of different size in handling their every-day 
transactions, with the idea of presenting same to our members as a 
matter of general interest, and practical value to many, who in the 
system of others may find something which can be adapted with profit 
to their own methods, and the Campaign of Education which was 
referred to this Committee by the Executive Committee of the Section 
at Briarcliff last May. 


Savings Bank Centenmal. 


The suggestion that there should be a proper celebration of the 
savings bank centennial in this country in 1916, which was made-by 
our former Secretary at the New Orleans Convention and referred to 
this Committee, has been continually before us, but feeling that a too 
early agitation of the matter would in a measure tend to defeat the 
success of such a celebration by a waning of interest before its date, 
it is our opinion that while this centennial should be observed upon 
a scale commensurate with the importance this country has attained 
in all things, the arrangements may wisely be deferred until 1914, 
although we respectfully recommend that it be continually referred to 
some committee who will keep this important matter before our 
members. 
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Method of Handling Deposits and Withdrawals in Banks of Varying 
Size. 

In presenting a brief description of the method of handling daily 
transactions in various savings banks, we have chosen the following, 
not as being applicable or preferable to systems now employed in 
banks of similar size, for we feel that each bank knows better than 
others what is best adapted to its especial needs, but with the idea 
of showing how savings bank depositors are handled in banks of 
varying size, from the largest in a great city to the small bank in 
a country town, trusting that our members will find something of 
interest and possible value therein. 


Weposits’ <2. se see. $108,000,000 

PHILADELPHIA Saving Funp So- | No. open accounts... 277,500 
CIETY, PHILADELPHIA, PA. Average daily trans- 

HOU) Gaeboouaasc 2,026 


Deposits.—Initial deposit slip (of a different color from ordinary 
deposit slips), signature card, passbook, index card and ledger card 
all have number printed thereon. New account slip has perforated stub 
numbered in duplicate, which is handed by teller to depositor, who 
hands it to a register clerk, who takes signature upon a correspondingly 
numbered card. Name is then typewritten in book and on deposit slip 
by carbon paper, and amount entered in book. Amount is then listed 
upon adding machine, which serves as new account teller’s cash book 
and is verified on another machine from original slips. Index cards 
are typewritten from signature cards, as are also -headings of ledger 
cards, the latter proven by bookkeeper, who posts from deposit slips. 

Subsequent deposits are made with regular receiving teller, who 
enters amount upon slip and passes same with passbook to assistant 
to be entered therein. Book and slip then pass to clerk who makes 
a duplicate slip of still another color with day of week printed at 
top, entering thereon number and initials of depositor, omitting amount 
but listing same upon machine using said list for a cash book. Book 
and original slip then pass to a clerk who enters number and name 
upon latter, verifies entry in former by depositor, and returns book. 

Fifty listings of machine constitute a column of cash book, and that 
number of slips which are machine numbered and dated by teller are 
collected and verified upon a second machine; they are then distributed 
to bookkeepers, who post therefrom and list amount for each ledger. 
Postings and verifications are assigned daily by head bookkeeper, no 
bookkeeper having same ledgers two days in succession. Verifications 
are made by taking postings from ledger upon duplicate: slips, listing 
same and handing to head bookkeeper who has previously listed original 
slips. Total deposits are then checked off from receiving teller’s cash 
book and settlement. 
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Withdrawals.—TIwo weeks’ notice is required for all withdrawals. 
Notice is taken on receipt with carbon for duplicate. Receipts with 
perforated duplicate are printed consecutively in amounts from one 
dollar to six hundred dollars, and thereafter in hundreds to one 
thousand dollars. When all the money is wanted, the book is kept 
for settlement, and a card bearing the number and date when due, 
is given the depositor. After a receipt is signed, the amount is 
entered in the passbook, the duplicate placed in a locked receptacle, 
and the depositor takes the book and the receipt to the paying teller. 
The latter compares the entry with the receipt, pays the money, and 
gives the receipt to a listing clerk in a separate cage. They are veri- 
fied on another machine outside the department, and handed to the 
accountant, who holds the key for the duplicates; both are arranged 
numerically for the bookkeepers and pursue the same course as deposits. 


Deposits: 2% .s.iseuers $101,000,000 

Bowery Savines Bang, New | No. open accounts... 145,000 
ORK, Ns a Y. Average daily trans- 

ACvIONS) een oe 1,038 


Deposits.—Deposits are taken by receiving teller, the depositor being 
required to present passbook with same. The teller enters the amount 
in passbook and also makes out deposit slip, giving book number, 
name and amount deposited. He then hands the passbook with deposit 
slip to deposit cash book clerk, who enters number, name and amount 
therein. This desk adjoins the teller’s cage, and the depositor in the 
meantime having passed along to the deposit cash book clerk’s window, 
responds to the call of his name, and is asked by the clerk the amount 
of deposit made, which the clerk verifies both as to passbook entry 
and cash book entry before handing passbook back to depositor. The 
deposit slip then passes to the classification clerk, who has an indexed 
portfolio containing one sheet for each ledger in use. He enters on 
the sheet for the ledger indicated by the number on the ticket, the 
number, name, and amount (the amount being entered on a detach- 
able portion). The deposit tickets are later posted by bookkeeper, 
who at time of making entry places at the folio a black card marker. 
At the close of the day’s business, the total of the day’s sheets must 
prove by cash book and teller. The perforated portions are then de- 
tached and turned over to the head bookkeeper, and the larger portions, 
containing the account numbers and names of depositors, go to a book- 
keeper who has not made ledger posting, and who, guided by the 
black card markers in ledger, verifies the account number and depositor’s 
name and enters the amount he finds posted in ledger to said account. 
Having found and entered amounts for each of the items called for 
on his sheet, and having examined his ledger to see that in doing so 
he has cleared his ledger of all black card markers, he foots the 
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sheet and enters the total on summary sheet at head bookkeeper’s 
desk. The total of the summary sheet must prove to the total of 
the day’s deposits. The detached portions bearing the original entries 
of amounts are used by head bookkeeper to locate any difference in 
case of failure to prove. 

New accounts are handled in exactly the same manner in a separate 
department requiring a teller and cash book clerk. Signatures are 
taken in signature book and upon signature card, and description upon 
card only. 

Withdrawals.—The draft and passbook are taken from depositor by 
draft clerk, who puts the test questions to the depositor and verifies 
the signature on draft. The passbook and draft then go to the book- 
keeper, who enters any interest credited since passbook was last 
in bank, proves the passbook with the ledger account, and enters 
the draft both in passbook and ledger, placing a red card marker 
in folio of ledger when entry has been made. The passbook and 
draft then go to draft cash book clerk, then to draft classification 
clerk, and then to paying teller, who makes the payment, returning 
passbook to depositor and retaining the draft for his voucher. The 
operation of checking withdrawals is exactly the same as described for 
the deposits. 


Deposits ean sehr $58,000,000 

WILLIAMSBURGH SAVINGS BANK, | No. open accounts... 102,000 
Brooxkxyn, N. Y. Average daily trans- 

ACLONS meee ate 730 


New Accounts.—Desk operated by teller and assistant. Teller receives 
amount, noting same on deposit slip and signature card, also takes 
signature and description of depositor in signature book. Assistant 
simultaneously writes description on card, then enters name and amount 
in passbook from card, records same items upon journal sheet, asks 
depositor amount of transaction and delivers book. Cash balanced at 
end of day with total of journal sheet after deposit slips have been 
called back. 

Deposits.—First to receiving teller, who receives money and _ pass- 
book, notes amount on slip together with surname on book, then 
passes both slip and book to assistant, who spindles slip, enters amount 
in book and on a listing slip and passes book to journal clerk, who 
enters number of account, surname and amount on a sheet corresponding 
to ledger number of passbook, asks depositor amount deposited, and de- 
livers book. Cash balanced at end of day with totals of assistant 
teller’s listing slip and aggregate of totals of journal sheets, which 
must agree. 

Withdrawals.—Passbook is presented to draft clerk, who makes out 
draft for desired amount, secures signature, enters amount in book, 


a 


SAVINGS BANK SECTION 435 


verifies balance, initialing amount as O. K., and passes draft and book 
to test clerk, who verifies signature, initialing same and passes both to 
journal clerk, who operates as in receiving teller’s department, making 
entries from the book, and then passing draft and book to paying 
teller, who counts out the money as per draft, calls the name upon 
book, and if the person responding states the amount signed for, 
delivers book and money to them. 

At end of day machine list of withdrawals is made, total of which 
must agree with total of journal sheets in order that cash may be 
balanced. All postings are made next day, and proved by placing upon 
the journal sheets the present and previous balances of each transac- 
tion, difference in the totals of which must equal amount of transac- 
tions on each sheet or ledger. Checkers are required to place a check 
upon each item checked in order that if duplicate postings occur, and 
are not discovered until trial balance, a reference to ledger will quickly 
reveal the item unchecked. 


Deposits, 2). 5 .ceeret $23,000,000 

WorcesTeR County Institution | No. open accounts... 49,000 
FOR SAVINGS, WORCESTER, MASss. Average daily trans- 

ACTIONS ac. aes 300 


Deposits.—Method of handling new and old accounts is the same, 
slips of a different color being used for deposits on either. Cards for 
signatures and card ledgers are used. Teller receives money and enters 
amount upon slip and stub of same, which is perforated. He retains 
stub for his proof, and passes book and ticket to counter clerk, who 
in case of new account, obtains description and signature, makes out 
new book and delivers same to depositor, retaining slip, or if an old 
account, simply makes entry and returns book. In either case name 
and amount are verified before delivery of book. Slips are delivered 
to bookkeepers, who make out cards for new accounts, and withdraw 
cards upon which postings occur from ledger boxes, and keep said cards 
out until close of day for making proof. 

Withdrawals.—Different colored forms are used for partial payments 
and amounts closing accounts, each form having a perforated stub. 
Book is presented to counter clerk who makes out draft, secures sig- 
nature, verifies same, also amount on book with ledger, removing ledger 
card from box. He then makes entry in passbook and passes same 
with draft to teller, who verifies amount and name of depositor and 
delivers money and book, holding perforated stub for his proof, and 
delivering receipt to bookkeepers for posting. 

This provides three checks on daily transactions,—tellers prove with 
total of their stubs, and a proof is made from ledger cards which 
have been withdrawn during day wherever transactions occur. The 
following day all transactions are checked back, and cards sorted back 
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in ledger boxes. Wherever cards are temporarily withdrawn a dummy 
card of conspicuous color is put in its place. 


Deposits. soca. sect $14,000,000 

FARMERS AND MercuaAniIcs Sav- | No. open accounts... 61,500 
INGS BANK, MINNEAPOLIS, MINN. | Average daily trans- 

ACtLONS weeny tie 725 


Deposits ——For making a deposit (assuming that the depositor has 
already opened an account) he presents his passbook and deposit at 
the first deposit window. ‘The first teller receives them, counts the 
deposit, verifies the amount with the depositor, makes: out a deposit 
slip, hands the passbook, the deposit and deposit slip to a second 
receiving teller by whom the money is again counted, and the amount 
entered in a blotter and in the depositor’s passbook. The passbook is 
then handed to the depositor. Later the deposit slips are checked with 
the blotter and the deposits are then entered upon the card ledgers 
from the deposit slips. The total of the day’s deposits are again checked 
with the totals shown on the blotter. 

Withdrawals.—For making a withdrawal, the depositor presents his 
book at the bookkeeper’s withdrawal window. ‘The passbook is com- 
pared with the depositor’s account in the card ledger. If the two 
agree, the bookkeeper makes out a withdrawal receipt and enters the 
amount of the withdrawal in the blotter, with the number of the 
account, and passes the passbook with the withdrawal receipt (unsigned) 
to another clerk, who enters the amount of the withdrawal in the 
depositor’s passbook, hands the withdrawal receipt to the depositor, 
who signs it, and hands the passbook with the signature card, which 
is pulled, to the paying teller. The depositor passes with his receipt, 
which he has signed, to the paying teller, who compares his signature. 
If the comparison is favorable, the receipt is taken up and the pass- 
book and money are handed to the depositor. Later the withdrawal 
receipts are posted in the card ledgers and subsequently the amounts 
posted are compared with the blotters. 


Deposits meeeseeeee $11,000,000 

EXcELsSIoR Savings BANK, NEw | No. open accounts... 24,000 
Yorn, N.Y. Average daily trans- 

ACUONG as otra rskeets 234 


New Accouwnts.—Cards used for signatures and ledgers. Depositor goes 
first to signature clerk, who ascertains if account is desirable, takes sig- 
nature and description upon signature card, also signature upon both 
sides of ledger card, and makes out passbook. The depositor then 
makes out deposit slip, and presents same, together with money, to re- 
ceiving teller to whom book has been passed. Teller enters amount 
(initialing same) in passbook, gives depositor a card bearing a number, 
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duplicate of which, together with book, is placed upon a shelf from which 
they are taken to bookkeeper’s desk. Bookkeeper enters number of account 
and amount deposited upon a daily ticker, initialing same, goes direct 
to ledger, and upon ledger card, which has already been placed there 
by signature clerk, enters and dates deposit, which he likewise initials. 
Bookkeeper then steps to his window and calls number upon card 
received by him with book; depositor holding corresponding number 
responds and book is delivered to him upon stating name and amount 
entered therein. Deposit slips are delivered to bookkeepers, listed in 
deposit journal according to ledgers, and aggregate total of day’s work 
transferred to cash book and journal and posted to general ledger. 
Subsequent deposits are handled in same manner, eliminating signature 
clerk. 

Withdrawals.—Depositor presents passbook and draft which has been 
obtained from counter, filled out and signed by him, to clerk next to 
teller. This clerk balances book with ledger, enters amount in pass- 
book, initials amount on draft and delivers book and draft, together 
with a printed number, to paying teller, delivering to depositor dupli- 
cate number. Paying teller verifies signature, calls number of depositor, 
who surrenders duplicate and upon giving name and amount receives 
money and book. Drafts are placed upon spindle and then delivered 
to bookkeepers, after which they are handled in same manner as 
deposit slips. 


Depositse mae. sac cae $9,000,000 

Hopkins Puiace Savines BANK, | No. open accounts... 22,000 
BALTIMORE, Mp. Average daily trans- 

ACULONS Mere R eee 330 


Deposits.—The depositor presents book to receiving teller with deposit, 
who verifies same and enters on passbook, passes it on to the entry 
clerk, who records on daily deposit sheet the number, the name of the 
account and the amount deposited. The postings are made from this 
sheet by the bookkeepers to the individual ledgers and the total amount 
of deposits is credited to controlling account in the general books. 
Each bookkeeper checks off the postings of the other, daily, and in 
addition is changed to different ledgers every month. 

In order to locate trial balance errors in individual ledgers, the 
accounts are divided into fifteen sections. A summary book, specially 
ruled for a month’s transaction is operated, in which is entered the 
totals of daily deposits and withdrawals of each section. This is footed 
up at the end of the month, and to the total amount of deposits of 
each section for the month is added the balance brought forward 
from previous month; from this total is deducted withdrawals for the 
month, the balance showing totals of the respective sections. As the 
balances are run off of individual ledgers, each section is listed sepa- 


438 BLEVENTH ANNUAL MEETING 


rately and must agree with corresponding section in summary book. 
This enables one to locate an error in a comparatively small number 
of accounts. 


Home Savines Bank (STock), ( Capital ............ $100,000 
Wasuineton, D. C. Deposits ac -rteeie a sei 4,000,000 


Deposits.—The savings deposit slips are taken from the spindles, 
listed on the adding machine, and turned over to the savings book- 
keeper who, after posting them by merely bringing down the new bal- 
ance instead of noting the amount of deposit, makes a notation in his 
seratcher of the amount of the deposit, and the totals of all such 
deposits are proved from said scratcher with the totals of all of the 
teller’s slips. These deposits are then written on deposit tickler sheets, 
the number of the account, the party’s name, and the amount is ex- 
tended on a coupon attached to said tickler, and the totals of these 
amounts proved with the totals of the tellers and savings bookkeeper. 
The general ledger bookkeeper takes the amount from the savings 
bookkeeper’s scratcher to post in the general ledger. A proof is made 
the next morning of all of the entries on savings accounts by de- 
taching the coupons from the deposit tickler sheets, the employee who 
makes the proof only having the name and number from which to 
check the amounts deposited, noting at the same time the amount 
of the deposit on the ledger card, and at the same time on the column 
of the deposit tickler sheets. These totals are then added and com- 
pared with the totals on the coupons above mentioned and any differ- 
ences are then adjusted by a third man. 


: IDEpOSItS: Meee $6,000,000 

TFironsure Savincs BANK, Frrcu- | No. open accounts... 13,000 
BURG, MAss. Average daily trans- 

ACHONS acento 84 


Deposits.—Book and money are presented to teller who makes entry 
and slip and returns book. At close of day slips are footed by machine, 
which total is used to balance cash. Another clerk posts slips, lists 
same in a deposit book and foots them. -Slips are then sorted into 
numerical order for a six months’ period, when trial balance is taken. 

Withdrawals.—Drafts are handled in same manner; however, no clerk 
handling deposits is permitted to handle withdrawals. Ledgers are 
divided into sub-divisions for purposes of trial balance, and all slips 
sorted according to such sub-divisions. 


Depositsian- semen ee $2,000,000 

OTTAUQUECHEE SAVINGS BANK, | No. open accounts... 5,000 
WoopsTock, VT. Average daily trans- 

ACTIONS Bee eee 35 


Deposits.—Cards used for signatures and ledgers. Money and book 
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are passed directly to teller, who makes out slip, enters amount in 
book and returns same to depositor. 

Withdrawals.—Teller makes out draft, enters same in book, com- 
pares signature and pays the money. 

At night deposit slips and drafts are entered in journal and cash 
balanced from this record. Postings are made next day from slips. 
Each month postings are verified from journal entries by an auditor. 


Campaign of Education. 

Following a suggestion by our present Secretary that this Section 
take the initiative in the matter of instituting a campaign of educa- 
tion in savings banking and thrift among the people throughout the 
United States, the matter was referred to this Committee, as stated, 
and preliminary steps have been taken toward instituting such a 
campaign, the Committee feeling that it is a matter deserving of our 
most serious consideration and effort. 

We conceive the highest purposes of the American Bankers’ Asso- 
ciation to be constructive, and believe the economic conditions of our 
Country, which at present are the subject of so much discussion, can- 
not be appreciably improved until its general thrift is far greater 
and the acknowledged extravagance of the people curtailed; and we 
believe there is no nobler work for our Section to attempt than to 
carry the “gospel of thrift’ to the children in the schools, the women 
in the home, the farmer, mechanic, clerk and business man throughout 
the land, through every available agency, for it has been observed 
that ignorance of the nature and functions of savings banks and depart- 
ments, permeates all classes, leading some who would be thrifty to 
bury their savings in the ground because of a distrust of all banks, 
and others into further extravagance because they imagine the banks 
despise the small deposits, to say nothing of that great army who have 
never given the necessity for saving a thought. No, we have not 
overestimated the necessity for such a campaign, as a study of condi- 
tions in most communities will prove, although it has been suggested 
that we have done so by one, writing from a community fortunate 
in having a much larger ratio of savings depositors than the country 
at large. 

Our first step was to address a communication to all of our members 
bringing this matter to their attention, and requesting their views 
and suggestions as to methods of procedure, for we early recognized 
the complex nature of this problem, rendered so by varying conditions 
of locality and population and the various forms of institutions ac- 
cepting savings deposits. The response was most gratifying, coming 
from bankers representing forty different states, and with but a half 
dozen exceptions, all most enthusiastic in regard to taking up such a 
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work, and supporting our theory of its necessity. About fifty per 
cent. of these letters, while approving the movement, contained no 
suggestions, but from the remainder were received about thirty dif- 
ferent suggestions, interesting as reflecting just so many angles of vision 
according to local conditions. 


Apparently most minds turn naturally to advertising when consider- 
ing any phase of public education, and hence the suggestions regarding 
individual and community advertising containing a human interest 
element, are most numerous. A very close second in the matter of 
number received, comes from those who believe we should begin with 
the children, both on the farm and in the cities, and work through 
the schools. Third in rank is the suggestion that articles of an educa- 
tional nature should be prepared by our office, as well as advertising 
letters addressed to various classes of people, and furnished to maga- 
zines, county and daily papers free, and to banks using the letters, 
at cost. Next in prominence is the suggestion that free public lectures 
should be given through the agency of boards of education, Chautauqua 
gatherings or wherever practicable. And then in the order of number 
received come the following: Use personal solicitors and letters. Fur- 
nish advertisements from our office at cost. Issue booklets from our office 
in several languages. Issue bulletin of sample advertisements from our 
office to be paid for by banks using same. Organize a committee in 
each state or secure co-operation of state associations to push the 
work. Utilize moving pictures. Advertising novelties. Publishing of 
small magazines by individual banks. Publish paper from our office 
to be supported by advertisements. Issue free dime banks. Issue pay 
envelopes. Publish interviews with prominent men. Encourage small 
deposits. Emphasize banking by mail. Offer prizes for and publish 
best letters on methods of saving. Make especial effort to educate 
foreigners. Make especial effort to offset “ wildcat” advertising, offer- 
ing large returns. Secure co-operation through clearing houses. 

The Committee feels that these suggestions may most effectively be 
applied in various localities by those most familiar with local condi- 
tions; therefore, before making any recommendations as to method, 
we respectfully suggest that the Committee who shall be designated to 
carry forward this work next year (and we sincerely hope that it will 
be carried forward) be authorized to perfect a working organization 
in every state of the Union by appointing, or through state associations 
securing the appointment of, a committee in each state for the pur- 
pose of devising ways and means of prosecuting the work in a manner 
best adapted to their respective localities. 

This is the only recommendation we desire to make at this time, 
feeling that when this organization is perfected and in close touch 
with our Secretary, the next steps will be a matter of evolution, 


we : 
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However, we are sure that in compliance with our last letter, sent out 
in reply to all those who had written us, many have been giving this 
subject continued thought, and possibly new ideas have been evolved 
in regard thereto; therefore, as time for brief discussion has been 
allotted to us at this point upon our program, we sincerely hope that 
many will take advantage of this opportunity to express their views, 
either for or against, and also give us the benefit of any new ideas 
which may have occurred to them. 
Respectfully submitted, 
V. A. LERSNER, 
Assistant Cashier Williamsburgh Sav- 
ings Bank, Brooklyn, N. Y., Chair- 
man. 


W. R. MEAKLE, 
Secretary Paterson Savings Institu- 
tion, Paterson, N. J. 


wi J. C. GRISWOLD, 
Secretary Dacelsior Savings Bank, 
New York, N. Y. 


CoMMITTEE ON METHODS AND SYSTEMS. 
Detroit, MicniegaAn, September 12, 1912. 
PRESIDENT AIKEN: I am sure the members of the Conven- 
tion are much interested in the most interesting report of this 
committee.. What action will the Convention take on the report? 


(Upon motion, duly seconded, the report was received and 
placed on file.) 


PRESIDENT AIKEN: A provision is made on the program for 
a discussion of this report at this time, but it has developed 
that some of the gentlemen who are going to speak to us this 
morning have other engagements in connection with the work 
of the Association, and the Chair is going to take the liberty 
of placing this discussion after the addresses. 

No one who has been interested in the economic development 
of the United States can but have been impressed by the great 
agricultural changes that have been going on here in the last 
twenty or thirty years. It is within the memory of all of us 
here that the United States was looked upon as one of the great 
food supplies of the world. We not only provided for ourselves 
but we provided for countries abroad. ‘These conditions have 
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changed within the last twenty years, so that with increasing 
population and decreasing productivity of our farms we are 
now barely able to supply our own food-stuffs. The remedies 
for this must be worked out, if we are to be a self-sustaining 
and prosperous nation. A number of gentlemen throughout the 
country, recognizing in this one of the most serious problems 
before the United States to-day, have given generously of their 
time and of their energy to try to solve this problem. We are 
fortunate in having one of them here to-day, who will speak to 
us on European Land and Rural Credit Facilities. I take 
great pleasure in introducing Mr. Edwin Chamberlain, Vice- 
President San Antonio Loan and Trust Company, San Antonio, 
Texas. (Applause.) 


EUROPEAN LAND AND RURAL CREDIT FACILITIES 


By EpwiIn CHAMBERLAIN, Vice-President San Antonio Loan 
and Trust Company, San Antonio, Texas. 


My subject is so large and wide reaching that I cannot hope to do 
any more than to touch on a few of its chief points of interest in the 
brief time assigned to me. 

The movement to finance the farm and improve the rural credit 
system of the United States owes its inception to Hon. Myron T. 
Herrick, now Ambassador to France, who championed the idea by 
speech and pamphlet some three or four years ago. This interest 
originating from his experience as President of one of the largest 
institutions of that nature with over sixty millions of deposits, “The 
Society for Savings,’ Cleveland, Ohio, a mutual organization without 
stock, 

It has spread over the country, and capable and enthusiastic ad- 
vocates in almost every State are devising ways and means to supply 
the American farmer with money on easy terms of repayment, equi- 
table interest, and give mobileness and fluidity to real estate mortgages. 
No financial question of recent time involving the common welfare 
has of a sudden enlisted such strong and disinterested support as 
that which is now backing this movement. The National Council of 
Commerce at Washington has indicated a decided interest in it. The 
International Institute of Agriculture at Rome with representatives 
from over fifty countries, the United States now being represented 
by Hon. David Lubin of California, is devoting much of, its efforts 
to issuing valuable literature regarding it. Hon. J. B. McKinley, of 
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Illinois, has introduced a bill in the House of Representatives for 
Federal appropriations for one of its objects. Hon. A. J. Gronna, of 
North Dakota, has introduced another bill in the Senate for the ap- 
pointment of a commission of three experts to make an investigation 


. of European methods. I understand that this bill was passed in the 


Senate by an unanimous vote. 

The Southern Commercial Congress is urging the legislatures of 
each State to provide for the expense of two delegates to a general 
committee for the same purpose. The leading political parties have 
endorsed the movement. 

President Taft is mapping out a definite campaign for government 
action with the assistance of Ambassador Herrick; and I bring to you” 
to-day the direct assurance from the Ambassador that wherever the 
United States or any duly authorized and accredited body is prepared 
to study the rural and land credit systems and institutions, which 
have proved so effective in the most enlightened nations of Europe, 
their officials will see to it that every courtesy and kindly aid shall 
be granted to facilitate the research. 

Such is the marvelous headway gained by this movement as a re- 
sult of the appointment of the standing Committee on Agricultural and 
Financial Education and Development by the American Bankers’ As- 
sociation at New Orleans last year upon the motion of Ambassador 
Herrick and his earnest efforts. 

Although the movement is now advancing by leaps and bounds it 
cannot reach its consummation any too soon. The United States 
with all its natural resources and the superior intelligence of its peo- 
ple is backward and retrogressive in agricultural affairs. Farms by 
the thousands have been abandoned in the older States. Vast areas 
of arable lands lie untouched by the plough in the South and West. 
Irrigation, drainage and reclamation projects that could supply suste- 
nance to millions are undeveloped. Reckless methods of cultivation 
have robbed the soil of its creative values. The price of food stuffs 
has been so enhanced that complaints are heard on all sides of the 
unbearable cost of living. 

The time has arrived for action. It is altogether fit and proper for 
bankers, like ourselves, to consider if the financial system is in any 
way at fault, and responsible for the situation, and if such be the 
case, devise some means to remedy the troubles that have arisen. 

In the United States there is no company, national in its scope, that 
makes a specialty of farm mortgages; nor is there any credit arrange- 
ment especially adapted and devoted to the American farmer. The 
landowner or the farmer, if he wishes to borrow, is confined to the 
restricted money market of his immediate vicinity. The latter is 
receiving through the Agricultural Department of the Federal and 
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State Government the fullest information regarding the best methods 
to follow to cultivate his farms, but one of the most important needs, 
that of capital, is greatly lacking. 

This works well enough in some of the older sections of the coun- 
try, but in the great producing areas of the South and West there is 
a scarcity of money, that is seriously felt; and I, for one, believe 
that if we should adopt good systems for farm credits and put in 
operation institutions to afford an outlet for farm mortgages the 
situation would be materially improved at once. 

In Europe, particularly in those countries which are most pros- 
perous from the agricultural point of view, such systems have existed 
for a long time, while securities, based on real estate, have been made 
as liquid and convertible as Municipal bonds. Germany and France 
furnish the best examples. I will employ the few minutes that now 
remain to the agricultural co-operative credit societies of Germany, 
the Landschaften of the same nation, and the Crédit Foncier of France. 

The first agricultural mutual credit society was started in 1849 in 
Germany by Herr Frederick William Raiffeisen. He was a poor and 
humble burgomaster of the village of Weyerbusch, partially blind and 
so weak and sickly that he was forced to resign from the public 
service. But in spite of his poverty and bodily afflictions his energy 
and philanthropic devotion were unbounded, and before his death, in 
1888, he had the satisfaction of knowing that the idea for Europe 
which he had struggled so long and hard for had taken root all over 
Europe and in various other quarters of the earth. 

The pure, so-called “ Raiffeisen bank” is simply a co-operative as- 
sociation in which all members bind themselves to be jointly and 
severally liable without limit for all the debts it contracts. The 
chief features are that the association is absolutely local—its mem- 
bership and business being confined to a restricted neighborhood. Its 
officers and employees must be members and give their services 
gratuitously, except the cashier who is allowed a small salary. The 
value of the capital shares is nominal, only small dividends are paid. 
Most all the profits are put in the reserve. The societies accept de- 
posits from members and outsiders and have savings bank regulations 
as to withdrawals. They lend only to members and when they have 
no money on hand for this purpose, they borrow on the collective 
guarantee of their solidarity and their reserves. The older banks 
that have accumulated more deposits and larger reserves than they 
need make investments in the open market, but always avoid specula- 
tion. 

Loans may run from a month to ten or every twenty years. 
Mortgages are not uncommon, but personal credit is preferred with one 
or two sureties. Short time loans, i. e., those granted up to one 
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year with possible renewals up to two or three years, are sometimes 
repayable by installments. Long time loans are invariably extinguished 
by amortization. 

There is no delay or red-tape in getting a loan. The farmer sub- 
mits his application to the board of management. Inquiry is made 
into the solvency or rather honesty of himself and guarantors, and 
as to what use the money is intended for. If all this is approved, 
he gives his note properly endorsed to the association and receives the 
money. It is absolutely required that the loan be used for a productive 
purpose, and in the way specified in his application, under penalty 
of immediate recovery and his dismissal from the society. The dates 
of payment are so settled that the periods and amounts fixed agree 
with the probable receipts of the borrower. 

Reckoned by averages, the size of these loans is insignificant, while 
each bank has only about $445 of paid-up capital and 92 members. 
But the totals are stupendous. The 15,526 banks in 1910 had over 
$500,000,000 of working capital with which they made $1,500,000,000 
of loans. 

Such are the simple working methods but enormous results of the 
small rural credit societies, which, as Kaiser William said to Ambas- 
sador Herrick, have brought prosperity to the Empire. 

The business methods of the local banks need no further explana- 
tion, but the marvelous centralized system into which these units have 
been organized is elaborate and intricate. It took years to reach its 
full development, and before attempting to adopt it in the United 
States, careful study perhaps should be made in order to find out to 
what extent its success depends upon the peculiar habits, tempera- 
ment and conditions of the German people. 

In studying this question it must be remembered that Germany is 
the birthplace as well as the home of co-operation. There are co- 
operative societies for every conceivable purpose of production, trans- 
portation, preservation, and sale of agricultural supplies. They cover 
the Empire. There is one for every 2,600 of its inhabitants. They 
are grouped into federations. The largest one is the Imperial Union, 
to which most of them including the credit societies belong. This 
centralization idea is also followed by the credit societies for them- 
selves, and now there are thirty-five central banks and two general cen- 
tral banks in the Empire which equalize their funds and act as clearing 
houses for the whole system. 

Co-operation in Germany was originally founded on the principle 
of self-help, but the State finally came to its aid. One of the gen- 
eral central banks referred to above was founded for this very 
object. The Province of Prussia gave it around $19,000,000, with which 
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it makes cheap advances to the federations; and these in turn lend 
money to the societies at interest below the market rate. 

The entire system of agricultural co-operative credit of France is 
also aided by the State, and has been brought by law under the super- 
vision and management of the National Government through a bureau 
of the Department of Agriculture called “The Credit Agricole.” In 
1896, when the charter of the Bank of France was renewed it was 
compelled to advance $8,000,000 for the use of agriculture without in- 
terest and to pay in addition for the same purpose an annual tax of 
not less than $400,000, but which in fact has amounted to $1,000,000 
in a year. This fund is distributed by the Bureau among regional 
banks who lend it to local banks at a rate that enables their mem- 
bers to obtain money at 34 per cent. per annum. 

During my trip abroad I learned of considerable complaints against 
the French agricultural mutual credit system; the charge being that 
politics had crept in and favoritism was being shown in the distribu- 
tion of the funds. But I heard nothing but praise for the German 
system. There is no doubt that the credit societies there are entirely 
adapted to the small peasant farmers of the Empire. They are very 
accessible, work cheaply, grant loans at a low rate of interest, en- 
courage thrift and prudence, afford a safe deposit for savings and have 
educated the rural population in the uses of credit. The interest rates 
vary in the different societies and countries, but it averages about 
34 and 4 per cent. for all Europe. 

In the early days bahks were created simply by contractual agree- 
ment, but now wherever they exist they can be organized only under 
general laws which contain strict provisions for their inspection and 
methods of doing business. As you may know, Massachusétts has 
enacted a law authorizing the organization of mutual banks. The 
Province of Quebec in Canada also has a similar law, but farmers 
have not yet resorted to them there. Japan and Mexico are putting 
similar methods into effect. 

Several failures have occurred among the co-operative credit so- 
cieties in Germany. But the “Credit Agricole” in France has never 
lost a dollar, due to the fact the societies prefer to form on the 
unlimited liability plan. This has made them careful in selecting their 
members and in making loans. 

Under the laws, too, a loan must be paid by the borrower or his 
fellow members promptly when it falls due, or steps are taken to 
dissolve the society. So there is no accumulation of “dead ducks” 
among the assets of a co-operative credit society, thanks to rigid 
State and Federation inspection. 

The co-operative credit societies deal only with personal or rather 
“Character security.” The loans, as I have said, are quite small. 
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The money for them is obtained mostly from the savings and deposits 
of the more thrifty members. So they simulate in purpose the build- 
ing and loan associations of America and do not come in contact 
with general banking business except where large central banks have 
been formed, or the State has intervened with its aid. 

The Landschaften of Germany, on the other hand, take only real 
estate security. They are, however, founded on the principle of co- 
operation. There are twenty-five of them in Germany. Five were 
formed directly by the State, nine were formed by the Provinces. 
The rest were formed voluntarily. Besides these, there are five private 
land mortgage companies that have adopted the Landschaften prin- 
ciple of co-operation. The only nation that has copied these peculiar 
German institutions is Austria Hungary, where they are called Boden- 
Kredit Institutes. 

The Landschaft is the most ancient form of a mortgage-bond com- 
pany. The first one was formed in Prussia in 1770 by royal decree 
of Frederick the Great, who forced all. the princely but impoverished 
landowners of that Province to combine together in order to obtain 
funds to rehabilitate their run-down estates. 

A description of this first Landschaft will serve for them all. It 
is a syndicate of borrowers, an association of landéwners who are 
jointly and severally liable without limit for all debentures issued by 
it. Its sole object is to obtain cheap and facile credit for its mem- 


_bers. It has no capital and pays no dividends, all profits being placed 


to the reserve. It is financed by its debentures. These debentures are 
secured first by the mass of underlying mortgages, next by the re- 
serve and finally by the unlimited liability of its members, and the 
amount outstanding must never exceed the face value of these mort- 
gages. They are made payable to bearer, have no fixed time for ma- 
turity and are recallable at the option of the association, which is 
done by lot. All loans are for long periods—30 to 75 years—and are 
gradually extinguished by half-yearly installments which include, with 
the interest, a portion of the principal under the amortization arrange- 
ment that is common all over the continent. 

When a landowner joins the association his title deeds are ex- 
amined, his propery inspected and given an estimated value. Should 
he wish a loan it cannot be denied provided he complies with all the 
strict formalities required. The maximum is two-thirds and the lowest 
one-half of the appraised value. The procedure of granting the loan is 
cumbersome, but absolutely assures against frauds and mistakes. All 
expenses are borne by the borrower. When everything is settled he 
executes his note and mortgage to the association which gives him 
not cash, but debentures exactly representing his loan, which must be 
a first lien. 
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If waste is committed or threatened the association may take pos- 
session of the mortgaged premises. In the event of default it may 
levy on all personal property and sell the same simply by serving 
notice. If the proceeds of the sale be insufficient, it may then attach 
the land, and if its managers cannot get enough out of it to pay up 
the over-due installments, it may obtain an order of sale simply by 
showing the arrears from its own books. The court cannot go into 
the merits of the case. 

The characterizing features then of all the old Landschaften are 
co-operative credit, unlimited liability of members and the right of 
the association to take possession of the property of a debtor and 
force a sale without resort to regular foreclosure proceedings. This 
legal anomaly is owing to the fact that the Landschaften are practically 
Government institutions, and their officers quasi-public officials en- 
dowed with judicial and executive powers on all matters between 
themselves and the members, and these members are subject to their 
orders and are bound under heavy penalty to perform all duties im- 
posed upon them. Thus the business of the associations is trans- 
acted at the lowest cost. 

In 1893 nine of the old Landschaften founded a central Landschaft 
to which eight still adhere. It buys the debentures of the Provincial 
ones, taking an assignment of the underlying mortgages and issues 
against them its own debentures, which find a ready sale in the in- 
ternational market. 

The interest the debt pays to the Landschaften from 4 to 1 per cent. 
higher than what their debentures yield. The highest return paid by~ 
debentures is 4 per centum. The total outstanding debentures exceed 
$700,000,000. The proportion of these funds that reached farmers is 
not specified. The Landschaft of Saxony does a heavy business in 
farm mortgages. 

The success achieved by the Landschaften in mobilizing real estate 
securities in Germany excited emulation in her adjoining neighbor, and 
brought about the founding of the “Crédit Foncier of France,” the 
greatest land credit institution that ever existed. Its promoters dis- 
carded the principle of co-operation, but adopted the business methods 
of the Landschaften, and also obtained for it the privileges that made 
those associations so effective. It is purely a joint stock company, and 
its chief object is to earn dividends for shareholders but it stands 
high in the favor of the people, and has done inestimable good in 
France and the colonies, while it has served as a model for similar 
concerns in all other European countries, and in several South Ameri- 
can Republics. The role of a regulating establishment which the great 
central bank of France plays in regard to commercial credit devolves, 
in effect, upon the Crédit Foncier in the matter of real estate credit. 
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At the time of its formation land and rural eredit facilities were 
in a bad shape in France. Agricultural societies and conventions, 
prominent citizens, and the Legislative Assembly had discussed plans of 
ameliorization and voluminous books had been written and projects 
proposed without number. The outcome of the agitation was a national 
association of persons most deeply interested who framed distinct pro- 
posals for the establishment of a land bank. Then the Government took 
up the matter, made an official inquiry of all projects, examined econo- 
mists, financiers, public officials and lawyers, and appointed a com- 
mission to carry on the investigation and make a report. The result 
was the enactment in 1852 of a general law for land mortgage banks 
under which the Crédit Foncier was immediately formed. 

This law provided for government control by the departments of 
Agriculture, Commerce, and Finance, and allowed the State and ar- 
rondissements to assist the banks by investing in their debentures. In 
1854 the Crédit Foncier was given a monopoly of all rights under this 
law, and a subvention of $2,000,000 as a guarantee fund. The Gov- 
ernment also bought a quantity of its debentures and permitted the 
other political divisions of the State to do the same. Furthermore 
the original triple system of control by the departments of Agriculture, 
Commerce, and Finance was abolished. In place thereof a simpler 
form was substituted. The monopoly was not renewed but it lasted 
long enough to put the Crédit Foncier above the reach of all possible 
competitors and start it on the highway of success where year by 
year it has steadily advanced under honest and capable management, 

The legal privileges that the Crédit Foncier enjoys and the safeguard 
that have been thrown around it are these: 

1. Its Governor and two sub-governors are appointed by the Presi- 
dent of the Republic. 

2. Three members of the directorate must be chosen from the chief 
officials of the Government treasury. 

3. It may use the Government treasurics for the receipt of its dues, 
and the deposit of its surplus funds. 

4, The taxes and stamps for registration and the transfer of its 
debentures are less than for others. 

5. Its debentures may be made payable to bearer and the courts can- © 
not recognize any claims by a third party for these bonds, except only 
in cases of loss or theft. 

6. Trust funds may be invested in its debentures. 

7. The mortgages it holds are not required to be registered every ten 
years as the general law provides. 

8. By a special law it is afforded a cheap and speedy method of 
freeing the title to real estate of all possible claims of third parties. 
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This proceeding is called “the purge” and when taken makes the 
mortgages absolutely prior liens. 

9. It does not have to resort to ordinary foreclosure for the recov- 
ery of a loan. The court cannot grant the defaulter any delay. The 
mortgaged property may be attached by order summarily obtained from 
the local civil court. If a dispute arises it is also forthwith decided 
by the Court. During attachment it has the right to all rents and 
returns of the estate subject only to that of the Government’s and the 
court costs. It can proceed without attachment to sell the property 
after due notice is given and published, in the event that interest or 
dues are not paid, or if waste or deterioration occur, the sale being 
made at public auction at the civil court, or by the court’s permis- 
sion—at a notary public’s office. The proceeds of the sale are handed 
over to the Company up to the amount of its claim, no adverse claim 
being allowed. Installments paid to it by a debtor cannot be attached 
by order of any court in behalf of a third party. 

10. Its debentures may be issued payable to bearer and have no fixed 
time for maturity. 

1l. Its debentures may be made repayable with prizes and bonuses. 

12, The amount raised by the issue of debentures must not exceed 
that of the loans due to the Company. 

13. It can make loans only upon a specified portion of the value of 
lands. 

14, The shares issued by the Company must be kept at the ratio of 
at least one-twentieth of the debentures in circulation. 

15. The maximum rate of interest to its debtors is fixed by law. 

16. It cannot buy or make advances on its own debentures. 

The Governor of the Crédit Foncier receives a salary of $8,000 per 
year, and holds office for life. The two sub-governors receive salaries 
of $4,000 per year. Their tenure of office is also for life. 

The Board of Directors are not salaried but are paid for attendance 
at each meeting. None of their decisions are valid unless approved 
and signed by the Governor, They are not personally responsible 
for acts done by them as officials. 

The Crédit Foncier grants mortgage loans only on first liens. The 
property must yield a certain and durable rent. It avoids loans on 
theatres, mines, quarries, and on properties of which the title is divided. 
The amount of the loan must not exceed that of one-half of the value 
of the property, or one-third of such value for vineyards, woods, or 
plantations. 

Factory buildings are estimated only at their intrinsic value, 

A borrower may repay in whole or in part any time, either in cash 
or with debentures of the Company of the same series as the loan. 
The loan is liable to recall only if he sells the property without no- 
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tice to the Company or allows it to deteriorate. Interest is paid at 
the rate fixed by the Board of Directors. 

The short term loans of the Crédit Foncier are repayable in lump, 
or by installments. The long time loans are repayable by annuities 
which include the interest and the contribution to the amortization 
fund. They are payable half yearly in advance. They are determined 
by the interest rate in combination with the duration of the loan 
and are calculated to extinguish the debt within a period of ten years 
or more. 

The Crédit Foncier may also make loans to municipalities without 
mortgage. The laws and regulations are the same in both cases. The 
loan accounts on mortgages and to municipalities are kept separately 
and the sums due thereon are preferentially assigned for the payment 
of the “land mortgage” and the “communal” debenture that are 
issued against them. 

In addition to these two operations the law allows the Crédit Foncier 
to use any other system, with the Government’s sanction, to improve 
the soil, develop agriculture, facilitate loans to immovable property 
and extinguish existing debts thereon. Under this clause of the 
statutes the powers have been extended so that now it takes the bonds 
of the big contracting and building company, and also lends money 
to a land mortgage bank in Algiers. 

The Crédit Foncier may also receive deposits up to $20,000,000, one- 
fourth of which must be placed at account current with the treasury 
at a rate fixed by the Minister of Finance. Securities may be handed 
over in lieu of cash if he consents. The balance of the deposits must 
be invested in Government or Treasury bonds, or (with a few ex- 
ceptions) in such paper as is accepted by the Bank of France. 

In no other cases can the Company enter into transactions not 
strictly connected with loans to municipalities or land-mortgage deben- 
tures business. 

The capital of the Crédit Foncier now stands at $40,000,000 repre- 
sented by 400,000 shares of $100 each. Its market price stands around 
$168. It paid a dividend of 5 per cent. of its profits and turned the 
balance over to the obligatory reserve in accordance with the law that 
requires not less than 5 per centum and not exceeding 20 per centum 
of the profits to be thus put aside each year until it equal one-half 
the capital stock. All amortization annuities, and such other sums 
as the Board of Directors may decide, also go into the reserve. It now 
amounts to about $55,636,000. 

The total outstanding debentures of the Crédit Foncier now amount 
to $920,000,000. They were issued in series, the oldest of which dates 
back to 1899. They have no fixed time for maturity. But the an- 
nuities from the mortgages have been so calculated as to bring in 
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funds equal to their face value within 60 years (in most of the 
13 series outstanding) but as far off as 98 years in some cases. As 
soon as this happens individual debentures are drawn by lot and the 
holders are paid the principal, along perhaps with a handsome portion 
of the prize money that has been set aside to make the drawings 
lively. Without doubt they tell the secret of the great market value 
of these obligations. A $1,000 bond recently drew a prize of $50,000. 

In conclusion, we see that the co-operative credit banks serve for 
providing personal credit facilities usually for small amounts and 
short terms. The Landschaften and mortgage banks deal exclusively 
with landed proprietors. It is impossible to learn in advance whether 
any one of the various classes of European banks could be adopted 
in its entirety here. It probably could not. This is not a one-idea 
country. It has many varying conditions, and what would do for one 
part, might not be good for another part. But there is no doubt that 
models can be found in Europe that might be used as a basis for 
devising systems and institutions suitable to the needs of the Ameri- 
can farmers. 

Provision for the establishment of mutual credit banks seems to 
be a matter of legislation solely for the different States, just as 
Massachusetts has already done. The organization of land credit is 
a question that involves National as well as State legislation. In 
order to give fluidity to farm mortgage securities, and afford them an 
outlet at home and abroad, a large central land bank with a Federal 
charter would, theoretically at least, be the ideal institution provided 
State laws regarding titles, foreclosures and investments were made 
uniform. 

The distribution of the millions of dollars that are pouring in an 
increasing stream into the postal savings banks presents a serious 
problem. The land bank might be employed to divert an equitable 
portion of these funds to agricultural uses. 

I might say, gentlemen, that I have gathered a great deal of data in 
the shape of contracts, forms and laws, constitutions and by-laws, in the 
different languages where I visited and in other places, and our Commit- 
tee, the Agricultural Committee, of which Mr. Joseph Chapman is 
Chairman, are recommending to the Executive Council to have those 
forms all translated and sent out, the essential features that might 
be of importance, to our Association; and I believe the program to- 
morrow forenoon of the American Bankers’ Association is going to be 
largely devoted to a discussion of the different features of the Agricul- 
tural matter, and among them Mr. Charles A. Conant, who is an au- 
thority on Finance, is also going to deliver an address bearing along 
the same lines as this which I have given, and I am very glad he is, 
because, of course, he is more of a student and a better authority than I 
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am. I have done this all in just a few weeks over there, but I am 
greatly interested. I thank you for your attention. (Applause.) 


First Vick-PRESIDENT STEPHENSON: Mr. President this is 
a live subject in which not only the members of the Savings 
Bank Section are interested but all the bankers throughout the 
United States are vitally interested in it. I think that Mr. 
Chamberlain is to be commended for the unselfish manner in 
which he has devoted his time and expense to the investigation 
of this subject, and I move that we extend to him a vote of 
thanks for the excellent manner in which he has presented the 
subject before us this morning, and that we authorize the Sec- 
retary of our Savings Bank Section to have printed a number 
of copies of his address for distribution among the members 
of the Savings Bank Section and to others who desire it. 


(This motion was duly seconded and, being put to a vote by 
the Chair, unanimously adopted.) 


PRESIDENT AIKEN: As all of you gentlemen know, the 
functions of a savings bank are by no means limited directly 
to its monetary transactions. We all occupy an important part 
in the sociological organization of our communities. This is 
attracting more and more attention. We have with us to-day 
a gentleman whose bank is, I think, the largest mutual institu- 
tion of savings in the world, and is doing a corresponding 
amount of work along these hnes. Mr. John J. Pulleyn, Comp- 
troller of the Emigrant Industrial Savings Bank of New York 
will tell us of some phases of that work. (Applause.) 


THE SAVINGS BANK AND THE COMMUNITY 


By Joun J. PuLLEYN, Comptroller of the Emigrant Indus- 
trial Savings Bank, New York City. 


No more important element in the economic life of the country exists 
than the resourcefulness, individual independence and character repre- 
sented by the four and one-quarter billions of dollars on deposit in the 
savings institutions of these United States. This is true both in their 
bearing on the character and worth of the depositor as an American 
citizen and on the nature of the service performed by these savings in 
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the hands of those who are entrusted with the conduct of these banks 
of the people. And if the men charged with the welfare of these 
institutions do not become awake to changing conditions, these institu- 
tions may lose much of these funds, now absolutely free from the 
combination of capital interests and serving the depositor solely. The 
loss in that contingency would be primarily a community loss. 

To define this contingency and to point out the needs of the situation 
become a duty to one who can speak on savings banks. The desirability 
of applying the laws of New York to other States, the question as to 
the rate of dividend to be paid, the amount of surplus required as 
absolutely essential, the need of co-operation of mutual and stock banks 
and the necessity of watching banking legislation of all kinds are 
among the factors in a discussion of the problem now before savings 
bank officials. Do they realize for what the great system under their 
control stands? Are they mindful of the public’s interest when they 
state that 3 or 34 per cent. is all the people should receive as interest 
on their deposits? Should they not receive all that is earned, be it 
4 or 5 per cent., after reserving a. sufficient amount each half year to 
maintain a surplus that should be 10 per cent.? Such are some of 
the questions to be faced. We should, for example, take the pub- 
lic into our confidence, let them know the reason why a certain rate 
of dividend is paid and permit them to understand the application and 
workings of the law. The savings bank system is not nearly so gen- 
erally known as it should be, and the activities of national and state 
banks and trust companies in establishing special interest departments 
indicate that the business is worth while. Postal savings are valuable 
because they act as kindergartens for other savings bank systems. 
Then they have drawn out of hiding many millions of dollars. As 
nearly 25 per cent. of all the money in circulation is supposed to be 
hidden away, the chance of some of this money being deposited where 
the rate is one-half to one and one-half per cent. better lends itself to 
reasonable comment. Furthermore, there is the astounding disparity 
between the work performed by the savings banks in upbuilding the 
country at large and the comparatively negligible influence exerted by 
these institutions in public matters. 

A comprehensive view of the situation demands an orderly statement 
of the origin and development of the problem. First, in order, is 
needed a short statement of the beginnings and purposes of savings 
institutions, together with their influence in inculeating thrift, as be- 
comes the banks of the people. The evolution of these institutions to 
their present day status and their four and one-quarter billions of 
dollars on deposit come next, together with a brief classification show- 
ing how these deposits are largely concentrated in the States with the 
most careful laws and particularly in New York and Massachusetts. 
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The duty of safeguarding deposits, the nature and conditions of the 
rate of dividend or interest paid upon deposits and the creation of sur- 
plus as a margin of safety need to be treated in turn, after which 
comes the high desirability of progressive management, facing frankly 
such questions as the advisability of branch banks and the function 
of postal savings. The benefits to the neighborhood and to the country 
in the investment of savings funds in local improvement liens and in 
public securities must be enumerated and discussed with reference to 
what would be the economic meaning of a transfer of these funds to 
the melting pots of the financial centres of the country, because savings 
bank officials were not alert to their public duty in its broader terms 
affecting the sound development of the national wealth and welfare. 
Foreign investment methods which might be imitated in the United 
States to the detriment of savings bank deposits require analysis, as 
does the delicate question of how far trustees of savings institutions 
are awake to the possible perils of new tendencies, perhaps inimical to 
the banks in their care. A few carefully framed queries to trustees, 
leaving the answers to be made by themselves, ought to suffice. Then 
the relation of conservative laws to strong savings institutions should 
be exhibited in the light of the remarkable illustration afforded by 
New York State. These points discussed in this order will give the 
problem and the remedy. 

Savings banks or institutions for savings are of comparatively mod- 
ern origin, both in Europe and America. They had their beginnings 
in efforts to better the conditions of the poor. In large part their pur- 
poses were in the nature of a charity, and the consequence is that they 
have come to be considered philanthropic or eleemosynary institutions. 

The first savings bank of which we know in authentic manner was 
established in England in 1804. The first to be chartered in America 
was started in Philadelphia in 1816, the second in Boston in 1817, and 
the third in New York in 1819. 

Regardless of the primary purposes of the founders, these institutions 
have in their results outgrown their early character. To-day they take 
their proud place in the front rank of the monetary powers of the 
country. In this development they have retained the provident and 
beneficent features characteristic of their first years, so that to-day 
in them may be found the savings of the humblest toiler with his hard 
earned, carefully saved pennies, as well as the funds of the frugal man 
who resists temptation to indulgences that he may put safely away the 
means which would have given him improvident luxury. 

In a spirit of justice, therefore, to the millions of depositors savings 
banks should be regarded no longer as charitable institutions, but as 
banks of the people. Depositors in these institutions are not objects 
of charity, but the bone and sinew of our people, whose accumulations 
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we point to with pride as evidences of our national growth and pros- 
perity. They are the producers of wealth through labor effectively 
applied. They consume what they require. Their surplus is laid aside 
as an accumulating fund for future investment. Thus are the savings 
banks proud monuments, deserving well of the fostering care of the 
State. 

Four and one-quarter billions of dollars are on deposit among the 
savings banks of the United States, and this vast sum represents the 
fruits of toil, the evidence of power, industry, thrift and independence. 

Like most enterprises having their start in the natural economic 
order, savings banks have far outgrown in significance, usefulness and 
power the comparatively narrow scope and purpose of their original 
intent. They have become an important factor in our political economy. 
Having no special rights nor privileges, they affeet no combinations of 
capital and they have their existence only in their original capacity. 
They become public benefactors. Yet they acquire no favors and have 
no monopoly of savings business. Their depositor is a better citizen, 
neighbor and friend because of the restraint imposed upon him by the 
possession of property. His savings are not merely deposited. They are 
invested in his behalf in the bonds of the United States, in the bonds 
of his own State or town or county or municipality, in the bonds of 
well-conducted railroads, or in mortgage loans on real estate in his 
own city. 

Is any local improvement projected? The savings bank is often the 
capitalist who advances the necessary funds. How many public or 
corporate enterprises have been carried to successful completion through 
the agency of savings we may never know, but the character and kind 
of securities in which the moneys of savings banks are invested will be 
a suggestive indication of the power of these institutions in promoting 
public improvements and in aiding in the discharge of public obli- 
gation. The mechanic and the artisan have at the beginnings of their 
labor possessed the ambition to succeed in life and they have con- 
tributed out of their weekly wage a sum, no matter how small, 
to establish a fund which some day would mean a capital large 
enough to enable them to branch out into business for themselves. 
Most of the savings banks number among their depositors men who 
began in this way. who are successful largely to-day and who as a 
matter of sentiment retain a sum of money on deposit with the bank 
where they made their start. , 

On August 1, 1912, the aggregate savings deposits held by 3,100 of 
the 7,400 national banks amounted to about $660,000,000 or 12 per cent. 
of the total. The depositors numbered about 2,300,000. The total 
capital of the 7,400 banks was about $1,055,000,000. 

The number of savings banks in the United States in 1912 is esti- 
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mated at about 2,000, the amount on deposit four and one-quarter 
billions and the number of depositors about 9,800,000 or practically 10 
per cent. of the entire population of the United States. These four 
and one-quarter billions of dollars of savings bank deposits were dis- 
tributed as follows: 


SixaNew Hungland® States: 255. aac, ccue coseeiamreale $1,375,000,000 
Eastern States (New York, Pennsylvania and New Jersey) 1,980,000,000 
SOWMUMERT. SCALES sn weed aitiets od otiaceih oma etee non cre-sieeaeme atten sire 95,000,000 
MTGdLepeWViESE A Stat essrcmiacnh mente cece crcsevateieiey crate epee Riven: 360,000,000 
Western (Statesn cease ac cc eretesr sitar c laiarer crcheieten cass Meare cstats 15,000,000 
NACH CMS UEC Sinc ets erent os seereth aos honlaeee re emi ovat neories eic a emia 395,000,000 

4 RSG) TIES bas eRe te OL eR. CCU SE ChE Acer PRE ua EA RIA tae Ras oe $4,220,000,000 


These statistics show that 80 per cent. of all the deposits are in the 
Kastern banks and 20 per cent. scattered over a vast territory, thus 
demonstrating that adequate facilities are not provided for a large 
proportion of our people. In the State of New York with its most care- 
fully guarded savings bank law 40 per cent. of the savings of the 
people of the United States is deposited. This important fact is due 
to the confidence inspired by a good law faithfully executed. The sig- 
nificance of this fact is accentuated by the realization that about one- 
fifth of the wealth of the Union and not quite one-twelfth of the 
voting population are in New York State. 

Under the stringent provisions of the New York law and the exten- 
sive savings facilities accorded, we have an illustration of the best thus 
far provided for the safety and accumulation of the people and because 
of such features of safety and convenience the savings banks of that 
State are liberally patronized by the masses. 

Massachusetts ranks next to New York in excellence of statutory 
provisions relating to savings institutions, and as a result of the confi- 
dence thereby inspired, such banks in that State hold one-fifth of the 
aggregate of all the savings deposits in the banks of the United States. 

The people of New York and Massachusetts have on deposit in sav- 
ings banks something more than 60 per cent. of all the savings deposits 
in all the country. 

The New England States generally have very carefully guarded 
statutes with reference to savings banks, because institutions of this 
kind there, and likewise in New York, are organized on what is known 
in common parlance as “ the old style,”—that is, institutions organized 
under the law without capital, purely mutual and managed by trustees 
who serve without compensation. According to the intent of the law 
in these States, depositors should receive all the earnings less necessary 
expenses of administration. 
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In the eastern section of the United States almost every other person 
has a savings account. In the middle west and far western States 
probably one in 500 of the population has-a savings bank book. 

In these outside sections we find savings banks organized as stock 
companies, where the interest of the depositor is equal to that of a 
stockholder and where the depositor secures a fair rate of dividend. 

Outside of New England, New York, and a few other States we find 
statutory safeguards less carefully thrown about the depositor or laws 
not sufficiently strong to protect this great trust. Undoubtedly in 
other locations savings banks are as conservatively managed and con- 
ducted on as sound and safe a basis as in New York or New England. 

Outside the sections discussed and in sparsely settled regions private 
capital cannot be expected to establish and maintain savings institu- 
tions for the mere purpose of encouraging habits of thrift-among the 
community. Capital seeking investment in any profit-yielding venture 
does not as a rule adopt benevolence as a primary motive. 

Since it is conceded that savings facilities, coupled with confidence 
in the banks will encourage thrift, keep money in circulation, insure 
more home comforts and develop better class citizenship, the question 
naturally arises as to why an effort should not be made to extend the 
beneficent influence of sound savings institutions to the large percen- 
tage of our population which does not now enjoy the advantages com- 
mon to those residing in or near the great centers of population. 

The duty of the State or Federal Government is to provide safeguards 
for the protection of the depositors of chartered savings banks and pos- 
tal savings to the full amount of their claims. Every dollar deposited, 
together with what that dollar earns, must be held as a sacred trust, 
and no laxity in the law or in the administration of the law can suffer 
it to become a loss. 

The increase and development of this great business should be 
guarded by wise enactments and by rigid and careful supervision. 
The great body and mass of patrons of these banks are poor, and their 
deposits are the sole accumulation they could make during years of 
toil and privation. There are exceptional cases here and there of per- 
sons of ample means who are depositors but the number of such 
accounts is comparatively low. In a number of institutions, in the 
amount of pecuniary interest involved, in the character and ability of 
those interested and in point of honest and capable administration 
savings banks are on a par with every other moneyed institution or 
interest in the State or country. Their claim to wise, considerate and 
conservative legislation embracing rigid and thorough censorship of 
their affairs must not be denied. 

If the conduct of the affairs of savings banks were not marked by 
prudence and strict integrity they could not have commanded the gen- 
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erous confidence of the people or grown to their present proportions, 
making them relatively one of the largest monetary groups in the 
United States. 

Whatever faults are found in the management of savings banks, 
outside the human element, are due to the exercise of powers conferred 
by inconsiderate legislation. The great good which these institutions 
are doing in behalf of great public interests—Iederal, State, municipal 
and local—should not be impaired now or in the future, nor should the 
confidence of the public be impaired or undermined. If there could 
be shown to exist errors in management or direction, or if the safety 
of the banks were jeopardized by too liberal a distribution of profits 
the safest and most expedient method of correcting such defective con- 
dition would be through the intervention of the State executive, acting 
through his Commissioner of Banks, armed with the proper authority 
and charged with the obligation to correct the errors at once. 

The theory of every savings bank is that so long as it is solvent 
all the depositors will not want their money at the same time, and 
that a large portion of the deposits will be required to be kept perma- 
nently invested to meet the running expenses and interest to depositors. 

Thus the greater the freedom from petty restrictions upon the judg- 
ment of officers and the trustees of these institutions the more benefi- 
cent the results, so long as the fundamental laws of the State ade- 
quately safeguard solvency and provide for sufficient supervision of the 
comparatively unrestrained judgment of the men entrusted with the 
conduct of the banks. 

Legislation limiting the amount of dividends would result in injustice 
to depositors and is entirely against the spirit of the law creating mu- 
tual savings institutions. But compulsory law as to the amount of sur- 
plus each bank should maintain would be entirely consistent with public 
policy. 

The problem of dividends and surplus is engaging the best thought 
in New York State and a solution of the problem may be found in a 
compulsory regulation of the surplus required of each individual insti- 
tution. The active competition for savings accounts by national and 
State banks and trust companies has placed the savings institutions 
at a disadvantage, since to hold their deposits a rate of dividend on a 
par with the other monetary institutions is needed. 

Notwithstanding legislation prohibiting other than savings banks 
from advertising as savings institutions, an evasion of the law gives 
these banks the opportunity of obtaining savings accounts under the 
title of special interest accounts and interest departments. Unless New 
York State should insist on legislation compelling savings institutions 
by statute to maintain a 10 per cent. surplus regardless of the judgment 
of the trustees, the result cannot be foreseen. But the mutual sav- 
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ings bank would be finally forced out of business, and the stock 
savings bank become the bank of the future, unless the trustees of the 
mutual banks should then come to a realization that a standard sur- 
plus of 10 per cent. must be maintained. The intent of the law regard- 
ing mutual banks is that depositors shall receive all the earnings less 
the necessary expenses of administration, but it lacks force as a com- 
pelling influence in building up and maintaining surplus. 

The problem in regard to surplus was much accentuated by the pros- 
perous times following the close of the war with Spain, when savings 
bank deposits within four years increased about 114 per cent. At the 
same time an economic tendency towards higher rates of interest the 
world over set in, thus bringing about a fall in the market value of 
outstanding investment securities. While this decline bore no relation 
to the intrinsic merit of the bond, this fall was accompanied by an 
additional increase in savings bank deposits. Inasmuch as these banks 
are not allowed to retain their funds in idleness awaiting the favorable 
market, the statutory requirements to invest at once compelled the 
purchase of bonds in a constantly falling market. On the first of July 
last year deposits had increased to such a point that by further reason 
of the fall in bond prices’the margin of safety had declined from 18.6 
per cent. to 7.16 per cent. of the liabilities in a period of eighteen 
years. In 1909 and again in 1910 Superintendent Cheney of the New 
York State Banking Department commented upon the growing unsound- 
ness of the situation and the need for very serious consideration of 
remedial plans. 

In his report sent to the New York State Legislature last January 
Superintendent Van Tuyl of the State Banking Department had this 
to say: 

“JT wish to call your attention to the necessity of affording further 
protection to the depositors in the savings banks of this State by re- 
quiring every savings bank to accumulate an adequate surplus. While 
officers and trustees are usually judicious and conservative, the rivalry 
that almost necessarily exists between different savings institutions and 
the competition for deposits with national and State banks and trust 
companies that has resulted from those institutions paying high rates 
of interest upon what are denominated ‘special interest accounts, ac- 
centuates and increases the natural desire of the officers and trustees 
of savings banks to make as large a return as possible to depositors. 
This desire to make a large immediate return to depositors by way of 
dividends, usually miscalled ‘interest, is, of course, in direct conflict 
with the even more important purpose of accumulating a sufficient 
surplus to safeguard beyond question the deposits themselves and can- 
not be harmonized with it.” 
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Superintendent Cheney in 1909 put the problem in this form: 

“For twenty years or more there has been an almost unbroken 
decrease annually in the percentage of surplus on market value of 
investments to deposits, such percentage to-day being less than one- 
half of what it was in 1890. The safety of our savings banks is indeed 
undoubted, and there can be no successful challenge of the principle 
that every dollar of net earnings that can be so apportioned with pru- 
dence should be distributed to depositors, for whose sole benefit the 
savings banks have been established. But the qualifying words ‘ with 
prudence’ deserve to be emphasized. Absolute safety of savings funds 
should always be the primal consideration. The surplus of a savings 
bank represents its margin of safety. Moreover, surplus adds to the 
earning power of the bank and the statute itself guards that surplus 
with jealous care by permitting no part of it to be paid out in divi- 
dends to depositors. It cannot be overemphasized that the management 
of every savings bank whose deposits are increasing should carry pro- 
portionate sums to its surplus fund at every dividend period.” 

The margin of safety for deposits is of more importance than the rate 
of dividend and that which tends to preserve and still further strengthen 
the security of deposits is of more primary value to the genuine savings 
bank depositor than the income. The average savings bank account in 
New York State last January was $530.60 and the difference between 
34 and 4 per cent. on that amount is only $2.65 a year. 

The management of savings banks has not yet reached the highest 
state of efficiency, neither have savings banks throughout the United 
States yet realized the highest possibilities of these institutions. 

Administration should be progressive. To that end a system under 
more uniform laws should be established and a more sympathetic feel- 
ing fostered in all the States, so that the best features of the laws 
and the practical rules of management might be made the common 
property of all. Progress would then be steady and wholly beneficial. 

Each State should organize its system under the standard of New 
York experience. The individual banks should form groups, just as 
national and State banks are doing at the present day. After the 
formation of State associations and a national body the individual bank 
would remain the unit. 

To start a savings bank, establish it in public confidence and build 
up its business to the. point where its deposits make an impressive total, 
demand, besides a favorable field of operation, strict economy and care- 
ful attention and the exercise of wise judgment on the part of its 
management. 

Branch banks were first considered in New York State about 1904, 
and the Banking Department then considered it feasible to establish 
branches in the counties throughout the State where no savings bank 
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existed as a benefit to the community. Sparsely settled sections are 
not attractive fields for new endeavors and profits would not warrant 
operation. The strength of savings institutions may be impaired by the 
additional liability incurred by establishing branches. The cost of 
obtaining business and maintaining branches might not - compensate 
either the mutual or the stock bank, and, further, the confidence of a 
sound, going concern may be jeopardized by this additional liability. 
It would be better to extend the facilities in all States for the con- 
venience of the people and attract deposits before branching out in thinly 
peopled districts. Let the first consideration be the security of the 
savings. The less the expense of office maintenance the smaller the 
necessary initial drain upon the earnings of the deposits. 

The individual savings bank, which possesses a long record of vigi- 
lance, good judgment in handling investments and economy of manage- 
ment should not be curbed in dividend rates or hampered in its admirable 
and loyal service to its depositors, because some other savings banks 
have not done so well and are not in so good a condition. The rate of 
interest should be based upon the net earnings of any six months’ 
period, after deducting a reasonable sum to maintain a 10 per cent sur- 
plus, and the net profits distributed to depositors. The maximum 
interest rate of 5 per cent named in the New York State law is as 
much of a barrier as should be erected. It can hardly be contended that 
for a relatively weak bank to have to lower its interest rate below 
that of its stronger competitor injures the smaller bank. The bank is 
not injured. Depositors who withdraw are paid in full, so that they 
are not injured. There is that much less liability for the bank. 

The growth and prosperity of the Postal Savings Bank is a sure in- 
dication that part of these vast deposits will some day find their way 
into the State savings bank. The postal savings offices will thus become 
feeders to the previously existing institutions. The depositor who 
hoards and hides his savings, because of lack of knowledge of the 
savings bank system, will gradually become educated to the fact that 
this money can command a higher earning rate than that paid by the 
Government postals. Whatever opposition existed to the establishment 
of these postals by banking institutions generally arose from a mis- 
understanding of their purposes or from purely selfish motives. This 
opposition is now practically eliminated. No other agency could restore 
to the channels of trade the great horde of money known to be in 
hiding. , Many of the foreigners are ignorant of our language and 
institutions, and have no knowledge of the standing and responsibility 
of our banking system, and they will not deposit in our national or 
State banks. This class is timid and has faith only in Government 
institutions and they must have a Government depositary. The abso- 
lute guarantee of safety furnished by the United States Government 
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has made a strong appeal to thousands who had never made use of 
the State savings banks. None of the Postal Savings Bank deposits have 
been gained at the expense of the regular savings banks. The margin 
of safety between assets and liabilities to attract these postal depos- 
itors to the savings banks must always be evidently sufficient to assure 
the depositor that his account can be liquidated at any time beyond 
any doubt. 

In France the average savings bank account figures hardly $75, but 
the Frenchman buys a Government security, in small denomination, 
where the foreigner here opens .a savings account, provided he has 
overcome his timidity as to any but Government institutions. In the 
absence of ability to put his savings directly inte the gilt-edged secur- 
ities of the country, his course of action is likely to prove that the 
postal savings will not only increase thrift where it is most needed but 
will in turn prove to be a feeder to the savings banks. 

The tendency to thrift as exhibited by savings bank deposits among 
the working classes is far more marked in the United States than in 
Germany, Great Britain, Austria-Hungary or France. For instance, in 
the United States in 1908 there were about $3,660,000,000 on deposit 
in savings banks and the average deposit was $420. In 1905 Germany 
had about $3,016,000,000 of savings deposits and an average deposit of 
$168. In Austria-Hungary in 1906 there were deposits of $1,086,000,000 
and an average of $191, in the United Kingdom in 1907 deposits of 
$1,020,000,000 and an average of $82, and in France $921,000,000 of 
deposits averaging $74 per individual account. 

In twenty years the number of savings institutions in the United 
States increased from 801 to 1,453, and the number of depositors from 
3,800,000 to 8,700,000; the amount of deposits from $1,364,000,000 to 
$3,660,000,000, and the average individual deposit from $355 to $420. 

The very fact that in France the savings bank figures do not show 
the thrift of the industrious small man is coming to have a signifi- 
cance here. The Frenchman’s ability to buy not only Government but 
other gilt-edged securities in small denominations has a tremendous 
effect upon the investment tendencies ‘of that nation. The cabdriver 
in Paris is as likely to own a railway bond as to have a savings bank 
account. When American railways of the first rank place bonds in 
France the bonds for. foreign consumption are issued in $100 equiva- 
lents, while at home as yet only a comparatively few bonds of real 
security amid proper safeguards may be had in small enough denomi- 
nations to be available for the poor man’s savings. But right here lies 
a menace to the continued aggregate strength of the savings banks in 
the continued search of the great concentrated moneyed interests of 
the country for new resources to tap. Im the very size of savings 
deposits—four and one-quarter billions of dollars—lies an element 
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of financial possibility which they might begin to attract to an extent 
that would draw the savings of the poor to the financial centres at 
the expense of the industrial uses of the land in the localities where 
the savings funds are amassed slowly from the earnings of the thrifty 
poor. To-day only a portion of these funds—that* part directly in- 
vested by the savings institutions—find their way into railway in- 
vestment. A great work has been done in the United States by these 
banks of the people by investing in Federal, State, city, county, town 
or school district bonds and in real estate mortgage loans. And the 
continuance of this work is needed in the future more than the coun- 
try could benefit by the diversion of the small man’s savings from his 
local bank to the bond counters of the financial centres. 

The savings bank officers and trustees need to be awakened to the 
situation, and also those whose interests are wrapped up in the sound 
real estate development of the communities where the banks are es- 
tablished. If they do not meet the problem, the diverse interests of 
railway bankers may set in motion a tendency too strong to be .coun- 
teractcd later, whereby funds which are now deposited in the banks 
of the people and loaned locally on real estate or used to buy city, 
county, town and other local improvement bonds, will be used more 
and more in the purchase of securities financed in the money centres, 
thus taking the use of the funds from the locality in which they are 
saved and transferring that use of those funds to the financial centres 
to the lasting detriment of the local thrifty communities. As to mu- 
tual banks and stock banks, it has been contended that the banker. 
who may make a fortune for himself by serving his stockholders well 
would strive harder for dividends than the banker who sits at the 
head of a board of trustees and must be content with a moderate in- . 
come because all net earnings outside of surplus considerations must 
be paid to depositors. This point brings us to the question of the 
personnel of the trustees. A few pertinent queries may cover this 
phase of our subject. 

Do the trustees of savings banks realize the obligations imposed 
upon them? 

Have they a general knowledge of the extent of the New York 
standard investment law of 1906 with its automatic workings? 

Do they fulfill their whole duty when they declare 3 or 33 per cent 
interest is sufficient for the depositor to receive on the funds which he 
voluntarily brings to the bank? 

Banking by mail is one outcome of conveniences which custom and 
time have found necessary. It began by a depositor moving away from 
the city in which he deposited. In his new locality he lacked facilities 
and bethought himself of his New York bank where his account was 
formerly kept. This out-of-town mail business has grown among the 
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larger class of institutions. The cost of doing this business is practically 
nil at present. 

There is also a desirable tendency in some large corporations to give 
their employees a savings bank book containing a credit of his share of 
the profits of the corporation. 

The enactment of a general law in each of the several States of the 
Union for the conformity of savings bank charters to one statute, for 
uniformity in investments, for periodical examinations and semiannual 
reports is needed. The New York law is admirably conservative. Its 
only disadvantage is the discretionary power given to indivilual institu- 
tions to name what amount shall be placed in a surplus account to 
guard against unforeseen contingencies. The wisdom and expediency of 
creating and maintaining a large surplus fund must appeal to all sen- 
sible conservative trustees who witnessed the depressing circumstances 
surrounding the panicky condition which existed at the close of 1907. 

Whilst the New York State law does not insist upon a stated reserve 
in the shape of surplus it allows earnings to accumulate after the pay- 
ment of dividends to depositors to the extent of 15 per cent. of the total 
amount on deposit based upon the par value of securities. When surplus 
earnings exceed this percentage the excess must be paid to depositors in 
the shape of an extra dividend. 

In New York the policy of the State is one of rigid control and in- 
spection, semiannual detailed reports, yearly examinations by the Bank- 
ing Department, limitations of investments, no capital, no stock, and, 
above all, a thorough provision for the absolute security and safety of 
funds on deposit. 

Sharply in contrast stand the laws in many States, where legislation 
as regards savings institutions rests upon the assumption that they are 
business undertakings for profit to stockholders and gives them a. lati- 
tude of management common to banking as a business and a freedom to 
employ funds in profitable channels, such as are sought by commercial 
banks of discount. About one half of the States of the Union, as a 
matter of fact, have no savings bank laws whatever. 

In 1906 the State of New York adopted a new standard law for the 
investment of the funds: of a savings bank. This law works automat- 
ically. its enactment marked a long step forward in the progress of 
the sort of legislative supervision best calculated to strengthen savings 
institutions, not by restrictions tending to reduce them to the position 
of suppliants for needed powers, but by granting to them, within the 
limits defined by the State as necessary, freedom to invest without the 
approval of special legislation. That this freedom of investment has 
been granted by way of the establishment of a standard by which con- 
servative investors of trust funds may safely judge securities in the 
market ought to serve still another purpose. The railroad corporations 
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whose financial showing entitles their securities to be considered safe 
and desirable investments for the deposits of the thrifty should thereby 
hold a right beyond comparison with any other railroad corporation in 
its title to the confidence of the community. 

Previous to this amendment to the New York State banking law in 
1906, any syndicate or group of men could control a large block of rail- 
way bonds and then apply to the State to legalize the issue for invest- 
ment of savings funds. The effect of the amendment was to standardize 
investments. The provisions of the law are automatic in their workings, 
in that the new general statute does away with the continually recurring 
need of go:~ 2 to the legislature in regard to specific securities. 

There is a limit imposed on the proportion of its funds which a sav- 
ings institution may place in railway bonds in New York. Not more 
than 25 per cent. of the assets may be loaned or invested in railway 
bonds, nor more than 10 per cent. in the bonds of a New York railway 
corporation of another railway corporation controlled and operated by 
a New York company, nor more than 5 per cent. in the bonds of any 
other railway corporation. 

Throughout the provisions of the banking law of the State of New 
York it has been borne in mind that savings banks exist there in order 
to encourage thrift and to inculeate the spirit of saving in the hearts of 
the working classes. That the resources of these institutions continue 
to play their economic part in full measure is a public duty laid upon 
the men in charge of these institutions and dependent upon their ability 
to be alert to the changing money conditions of the country. 


Mr. ‘Wittram R. CREER (Cleveland, Ohio): Mr. President, 
I desire to offer at this time the following resolution: 

“Whereas, the Committee on Methods and Systems has under- 
taken a campaign of education in savings and thrift through- 
out the United States; therefore, be it 

“Resolved, That the Savings Bank Section of the American 
Bankers’ Association heartily endorse this movement, believing 
that great good will result, both to the country and the banks, 
and further that this committee, when it is appointed for the 
ensuing year, be authorized to appoint sub-committees and 
proceed with the work according to their best judgment.” 

I move the adoption of that resolution. 


(This resolution, being duly seconded, was unanimously 
adopted. ) 


Mr. Braprorp Ruopes (Mamaroneck, N. Y.): Before pro- 
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ceeding further I think it is due us as savings bank men to 
extend to Mr. Pulleyn a very warm vote of thanks for his ex- 
cellent paper. His bank, of course, is one of the big banks, and 
he is one of the big men in this system. I knew his predecessor 
and his pre-predecessor in that big Institution. Some fewyears 
ago I had the honor myself of being invited to prepare some 
statistics on savings banks, and I know what that means. You 
cannot go to the Comptroller’s Report or the State Report of 
New York and find it figured out. It means work. We are un- 
der obligations to Mr. Pulleyn for his excellent paper on savings 
banks, It is worthy of our careful thought and attention. I 
move a vote of thanks to Mr. Pulleyn for his paper. 

(This motion, being duly seconded, was also unanimously 
carried.) 


Mr. ALLEN W. JoHNSTON (Schenectady, N. Y.): Mr. Presi- 
dent, I am one of those who voted just now to thank Mr. Pul- 
leyn, from New York, for his able and interesting paper, and 
as a New York man I might state that there are a few possible 
omissions that would be very interesting in connection with 
his paper; and if I may have just a moment to very briefly 
state one or two of them which should be considered in connec- 
tion with the statements which the gentleman has made. 


PRESIDENT AIKEN: The Chair very much regrets that he 
cannot permit that at this time. There are a number of mat- 
ters in the regular order of business that must be taken up. 
We will be very glad to hear from you later if we have the op- 
portunity. 


Mr. Jounston: All right. 


PRESIDENT AIKEN: The Chair would notify the members of 
the Executive Committee of the Savings Bank Section that 
following the adjournment of the present session there will be a 
meeting of the Executive Committee, including the new mem- 
bers to be elected to-day, in this room. 

One other announcement: In view of the wide interest that 
has. been evidenced in the matter of finger print identification 
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for illiterates in savings banks, the Secretary has arranged to 
have an exhibit of the methods here. Perhaps many of you 
gentlemen have already seen it, but it is established on the 
ground floor in the registration room, and is subject to your 
inspection. 

The next regular order of business is the report of the Nomi- 
nating Committee. I will ask Mr. Edwards, the Chairman, to 
report. 


REPORT OF NOMINATING COMMITTEE 


Mr. President, your Committee on Nominations begs to sub- 
mit the following report: 


For President: R. C. Stephenson, Vice-President, St. Joseph 
County Savings Bank, South Bend, Ind. 

For Vice-President: J. F. Sartori, President, The Security 
Trust and Savings Bank, Los Angeles, Cal. 

Three members of the Hxecutwe Committee to serve three 
years: W.G. Toepel, Cashier, Peninsular State Bank, Detroit, 
Mich.; Clinton T. Rose, President, Onondaga County Savings 
Bank, Syracuse, N. Y.; H. 8. Cable, President, Rock Island 
Savings Bank, Rock Island, III. 

Regarding the nominations for Vice-Presidents for the sev- 
eral States, no opportunity has been afforded the members to 
make recommendations to this committee. We therefore suggest 
that the members make such recommendations to the Secretary 
of the Section and submit same to the Executive Committee 
for approval. 

(Signed) G. E. 
J. H. Hass 
F. C. NicHots, 

Committee. 

Mr. Wm. R. Creer (Cleveland, Ohio): Mr. Chairman, I 
move you, sir, that the rules be suspended and the Secretary 
be authorized to cast a ballot, representing all here, for the 
names placed in nomination. 

(This motion was duly seconded.) 
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PRESIDENT AIKEN: ‘To carry out the strict parliamentary 
procedure, I believe, this report should be adopted and an op- 
portunity should be given for further nominations. Will you 
make such a motion, Mr. Creer? 


Mr. Creer: My motion, of course, is in fact an adoption of 
that. There is still an opportunity for further remarks or fur- 
ther nominations, if any one sees fit to do so. 


PRESIDENT AIKEN: The motion is made that the report of 
the committee be adopted? 


Mr. CREER: Yes. 


PRESIDENT AIKEN: All in favor will signify by saying “Aye.” | 
(The motion was unanimously carried.) 


PRESIDENT AIKEN: Are there any other nominations? If 
not the Chair will receive Mr. Creer’s motion that the Secretary 
be instructed—will you repeat it? 


Mr. Creer: That the rules governing the election be sus- 
pended, and that the Secretary be instructed to cast a ballot 
representing all the delegates present for the names nominated. 

(Upon being put in the usual manner this motion was also 
unanimously carried.) 


PRESIDENT AIKEN: The Chair will declare the following 
gentlemen elected: President, R. C. Stephenson, Vice-Presi- 
dent, St. Joseph County Savings Bank, South Bend, Ind.; Vice- 
President, J. F. Sartori, President, The Security Trust and 
Savings Bank, Los Angeles, Cal. Members of the Executive 
Committee to serve three years: W. G. Toepel, Cashier, Peninsu- 
lar State Bank, Detroit, Mich.; Clinton T. Rose, President 
Onondaga County Savings Bank, Syracuse, N. Y.; H. S. Cable, 
President, Rock Island Savings Bank, Rock Island, Ill. 

One of the pleasantest duties that devolves upon the President 
of the Savings Bank Section is the induction into office of his 
successor. Mr. Stephenson, I want to offer my hearty con- 
gratulations and to bestow the responsibilities, as well as the 
pleasures, with this insignia of those responsibilities and pleas- 
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ures, upon you. (Applause, while Mr. Aiken pins badge upon 
President-elect Stephenson. ) 

I cannot lay down my office without once again expressing 
my appreciation to the members of this Section for the many 
courtesies they have shown me, and to congratulate them on 
their new President and his fellow officers. 


PRESIDENT-ELECT STEPHENSON: Mr. President and gentle- 
men of the Savings Bank Section, I desire to thank you cor- 
dially for your kindness in elevating me to the highest office 
within the gift of the Section. The gentlemen who have pre- 
ceded me in occupying this office have shown great efficiency 
and ability, and I shall certainly feel that I have been success- 
ful in the administration of my office if I can come up to the 
standard that has been set by the gentlemen who preceded me in 
the occupancy of this office. And I would request that Mr. Aiken 
proceed to act as the Chairman of this meeting until your ad- 
journment. (Applause.) 


PRESIDENT AIKEN: The next formality is the installation in 
office of the Vice-President. Mr. Sartori will present himself. 
(Applause.) I will say to Mr. Sartori that I congratulate the 
Section on this addition to their executive staff, as well as your- 
self on the honor that it implies. 


VICE-PRESIDENT-ELEcT Sarrori: Mr. President and gentle- 
men of the Section, I accept the office with a due appreciation 
of its responsibilities and of the honor conferred. As Mr. 
Stephenson has just said, our predecessors in office have set 
such a high standard, they have given so much time, so much 
good thought and so much of their efforts to the work in the 
cause of this Section that it will be quite difficult for me to fol- 
low in their footsteps; but I assure you that considering my 
limitations I will endeavor to do the best of my ability in per- 
forming its duties. I thank you sincerely. (Applause.) 


PRESIDENT AIKEN: ‘The Chair had supposed that he had 
definitely arranged—I don’t wish the members to infer that 
there was any general arrangement, but a definite arrangement— _ 
with the prospective President that I should be relieved of my 
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duties on his installation; but that does not seem to have come 
to pass, so that we will continue as we are for the time being. 
Is there any new business to come before the Convention ? 


Mr. F. N. Briges (Denver, Col.): Mr. Chairman, yesterday 
morning during the discussion here over the address of Mr. 
Weed, of the Postal Savings Bank Department, I gave notice 
that I would introduce a resolution at this session, or before 
adjournment, considering a certain question which arose over 
statements made by Mr. Weed. 


Presippnt AIKEN: The Chair would suggest that you read 
the resolution. 


Mr. Briees: I will do that. 

“Whereas, it has come to the attention of this Section that 
certain officials connected with the Postal Savings Department 
are in favor of removing the limit placed upon the amount al- 
lowed on deposit by any one person, under certain conditions, and 

.“Whereas we believe such a change in the law would not in- 
crease the usefulness of the system, but would rather tend to 
develop abuses therein, and 

“Whereas, in times of financial stress or excitement, it would 
not only make it possible for withdrawals to be made in large 
sums from the banks, but would actually encourage runs on 
banks, it is hereby 

“Resolved, That the Savings Bank Section of the American 
Bankers’ Association, does hereby express its disapproval of any 
change in the present law, removing or increasing the limit of 
deposits allowed to be made by any one individual.” 


PRESIDENT-ELECT STEPHENSON: Mr. Chairman, I move that 
the resolution be referred to the Executive Committee of the 
Savings Bank Section for action. 


PRESIDENT ATKEN: The Chair would ask if anybody seconds 
Mr. Stephenson’s motion. 


Mr. Creer: Mr. President, I would second with pleasure 
Mr. Stephenson’s motion. 
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Presipent Arkun: All those in favor of the motion as put 
will signify by saying “Aye.” 
(The motion is carried.) 


Mr. CrEER: Mr. Chairman, one question which this Section 
has conscientiously and persistently pursued with a great deal 
of thought and effort is the segregation of deposits. General 
bankers throughout the country in various sections have op- 
posed the idea, and slowly but surely the seed of the justice and 
equity of the segregation of savings deposits and the separate 
investment of those funds is finding a way and a place among 
the laws of the various States. I think it meet and proper that 
we should have a committee in our Section on segregation, and 
I move you, sir, that a committee of five be selected by the 
Executive Committee upon the subject of Segregation of Deposits 
as a standing committee. 

(This motion is duly seconded.) 


Mr. Davip Hoyt (Rochester, N. Y.): Mr. President, I have 
the honor to be elected Chairman of the Executive Committee 
of the Savings Banks of New York. In 1911 I had a request 
from the Superintendent of Banks for the appointment of a 
committee of five of our Association and a committee of five 
from the Trust Companies and a committee of five from the 
State Association. We met, fifteen men, in the Superintendent’s 
office, at Albany, and discussed the subject; and, by the way, this 
American Bankers’ Association, the law report of 1910 I think, 
gives a very exhaustive exposé of the Segregation of Deposits 
in the States that have adopted it, and it would be very in- 
teresting for you to refer to and read up on it. We talked 
upon that subject for about three hours, and appointed a com- 
mittee of five to meet the Superintendent of Banks and prepare 
a bill for the segregation of deposits. The tentative bill sub- 
mitted was very modest, having a limitation of $500. All sums 
of $500 or less deposited in a bank that paid to exceed two and 
one-half per cent. must be segregated; that is, invested in savy- 
ings banks securities of New York State, under the New York 
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State law. The State went Democratic and Mr. Cheney, our 
Superintendent of Banking, in about ten days was down and 
out. I called on the new superintendent in New York, suppos- 
ing he was in New York, and he was not in his office. I met 
his deputy, and I said, “What has become of that segregation 
bill that we were working on?” He said, “Oh, Van Tuyl is a 
trust company man.” (Laughter.) 


Mr. Sartori: Mr. President, I was about to present a resolu- 
tion upon the same subject, and I heartily endorse the resolu- 
tion proposed by Mr. Creer. I hope we will take a vote upon 
it as soon as possible for the reason that the hour is getting late, 
and also for the reason that I believe that almost every savings 
banker present is heartily in favor of the principle of its prep- 
aration. 

PRESIDENT AIKEN: The motion before the house is that the 
Chairman of the Executive Committee appoint a Standing Com- 
mittee of five, having for its special consideration the matter of 
segregation. All those in favor of the motion will signify by 
saying “Aye.” 

(This motion, on being put to a vote, was carried.) 

PRESIDENT AIKEN: Is there any further business to come be- 
fore the Convention ? 


PRESIDENT-ELECT STEPHENSON: I desire to offer a resolu- 
tion that we extend our hearty thanks to the various members 
of the Clearing House of Detroit, to the newspapers and the 
reporters of this city, and to Mr. J. H. Johnson, the Chairman 
of the Entertainment Committee, for the courtesies and the 
many kindnesses that they have extended to us during our so- 
journ during the Convention in this city. 

(This motion, being duly supported, was put to a vote by the 
Chair and unanimously prevailed.) 

Mr. Sartorr: I move that a vote of thanks to our retiring 


President for the many years of his faithful and efficient service 
in this Section be extended, and we hope that he will meet with 
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us often in the future and give us the benefit of his experience 
and service. 

(This motion, being duly supported, was put to a vote by Mr. 
Sartori, and unanimously prevailed by a rising vote.) 


Mr. Sartort: The motion, Mr. President, is unanimously 
carried. 


Mr. Creer: If there is no further business I move we ad- 
journ. 


PRESIDENT AIKEN: Mr. Johnson, of Detroit, has something 
he wishes to say. 


Mr. J. H. Jonson (Detroit): I have nothing to say, gentle- 
men, except that I feel it is a rather pleasant finale to seven 
years of my work on the Council, to have been enabled to assist 
in your entertainment in this hustling, and I hope before you 
leave you will say, hospitable city of Detroit. We have been 
a little bit handicapped in the matter of hotel accommoda- 
tions because we have grown so fast that our clothes don’t quite 
fit in the hotel line. But the next time you come this way we will 
have plenty of room and plenty of rooms, and we hope that 
you will have a good time until you leave the city, no matter how 
long you stay. The gate is unlocked and the key is on the out- 
side, and if there is anything we can do for you, let us know. 
To such as have tickets for the Walker Reception this after- 
noon I ,will caution that the boat leaves very sharply at 1.30 
o’clock from the foot of Third Street. I thank you again. 

(Thereupon the motion to adjourn was put to a vote by the 
Chair and carried.) ) 


PROCEEDINGS OF THE SIXTH 
ANNUAL MEETING 


CLEARING HOUSE SECTION 


AMERICAN BANKERS’ ASSOCIATION 


BEING THE FOURTEENTH ANNUAL MEETING 
CONFERENCE OF CLEARING HOUSES 
OF] PHE UNITED STATES 


AT 
DETROIT, MICHIGAN 


WEDNESDAY AND THURSDAY MORNINGS 
SEPTEMBER ELEVENTH AND TWELFTH 
NINETEEN HUNDRED TWELVE 


COMPILED BY 
O. HOWARD WOLFE 


SECRETARY CLEARING HOUSE SECTION, AMERICAN BANKERS’ ASSOCIATION 


1912 


vt 


OFFICERS 
CLEARING HOUSE SECTION 


AMERICAN BANKERS’ ASSOCIATION 


PRESIDENT: 


RALPH VAN VECHTEN, 
Vice-President Continental & Commercial National Bank, Chicago, Ill. 


VICE-PRESIDENT: 
JOHN K. OTTLEY, 
Vice-President Fourth National Bank, Atlanta, Ga. 


CHAIRMAN EXECUTIVE COMMITTEE: 


A. O. WILSON, 
Vice-President State National Bank, St. Louis, Mo. 


SECRETARY: 


O. HOWARD WOLFE, 
Five Nassau Street, New York City. 


EXECUTIVE COMMITTEE 
TerM Expiring 1913 
JouHn K. Ortiry, Vice-President Fourth National Bank, Atlanta, Ga. 
JoHN McHuen, President First National Bank, Sioux City, Iowa. 


Term Exprrine 1914 
J. D. Ayres, Vice-President Bank of Pittsburgh, Pittsburgh, Pa. 
A. O. Wixson, Vice-President State National Bank, St. Louis, Mo. 


TeRM Expirine 1915 
Lewis L. CLarke, President American Exchange National Bank, New 
York City. 
W. D. Vincent, Cashier Old National Bank, Spokane, Wash. 


Ex-OFFIcI10 
K. R. Fancuer, Vice-President Union National Bank, Cleveland, Ohio. 
Term expiring 1914. 
Cuas. A, Ruaecies,. Manager Boston Clearing House, Boston, Mass. 
Term expiring 1915. 


SprcrAL NUMERICAL COMMITTEE 
C. R. McKay, First National Bank, Chicago, Chairman, 
W. G. ScuRoEpER, Continental & Commercial National Bank, Chicago, 
J. A. WALKER, Corn Exchange National Bank, Chicago. 
477 


BY-LAWS 


OF THE 
CLEARING HOUSE SECTION 


Section 1. All regularly organized clearing house associations shall 
be eligible to membership in this Section. 


Src. 2. The administration of the affairs of this Section shall be 
vested in a President and a First Vice-President of the Section, and an 
Executive Committee of six members, who shall serve until their suc- 
cessors are chosen or appointed. 


Src. 3. The President and the First Vice-President, and also the 
ex-Presidents for three years after the expiration of their terms of office 
as President, shall be members ew-officio of the Executive Committee. 


Src. 4. The Executive Committee shall select its own Chairman from 
among its members, and shall also select a Secretary of the Section, who 
may or may not be a member of the Section. 


Src. 5. The Executive Committee shall, as soon as may be after their 
organization, divide themselves by ballot into three classes of equal 
number, designated as the first, second and third class, of which the first 
class shall remain in office one year, the second class two years, and the 
third class three years, and at each annual election members of the 
Executive Committee shall be elected for a term of three years to fill the 
vacancies of the retiring class. ; 


Sec. 6. The Executive Committee shall have power to fill vacancies 
until the next annual meeting, and may adopt all necessary rules for 
the business of this Section. 


Sec. 7. The Section shall meet annually at the time of the Conven- 
tion of the American Bankers’ Association, and may be called together 
at any time by the Executive Committee. At its annual meetings, 
clearing houses may be represented by one delegate for every five banks 
members of the clearing house. Any clearing house having less than 
five members shall be entitled to one delegate, but other than this no 
fractional part of five members shall entitle a clearing house to an addi- 
tional delegate. 


Src 8. The Executive Committee may be called together at any 
time by the Chairman thereof, or, on the request of three members of 
the Executive Committee, and shall be vested with full power to tran- 
sact such business as may have been authorized by this Section, or as 
may be required in furtherance of the interests of the clearing houses, 
and shall also have authority to expend such annual appropriation as 


may be made for the Section by the Executive Council of the American 
Bankers’ Association. 
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CLEARING HOUSE SECTION 


AMERICAN BANKERS’ ASSOCIATION 


DETROIT, SEPTEMBER 11, 1912. 


(The meeting was called to order at 9.30 a.m., in Dining 
Room 8, Pontchartrain Hotel, by President Ruggles.) 


PRESIDENT RuGeLes: Gentlemen of the Clearing House Sec- 
tion, please come to order. For some unknown reason the 
clergyman who was expected to open the proceedings has not 
put in an appearance and we will proceed without his presence. 
I will call on Mr. James T. Keena, Counsel of the Peoples State 
Bank of Detroit, to deliver the address of welcome. 


Mr. James T. Kerna, Counsel of Peoples State Bank, De- 
troit, Mich. : 


Mr. President and Gentlemen, as Dean Swift once said, “as there is 
no minister of the Gospel present, let us thank God and open the pro- 
ceedings.” I think this Section, of all other Sections of the bankers 
should be opened with prayer, because I understand this Section needs 
it more than any other Section of the Bankers’ Convention. 

A very much disgruntled friend of mine—a political friend—that I 
met this morning, said to me, as he was coming out of one of the 
local banks: “I understand, Mr. Keena, that you are going to deliver 
a talk this morning to the Morgans, the Belmonts, and the Ryans.” 
Now, says he, “Will you do me a favor, and give them merry hell, with 
my compliments.” 

Now, my friends, you may be entitled to the benefit of clergy, and 
apparently you are entitled to that this morning, but you never yet 
have been able to command the benediction of the politician. The 
transition from Heaven to hell for bankers is only a political short cut. 
My disgruntled friend had been a delegate to the great political conven- 
tion last held in Chicago—in Chicago, that modern field of Armageddon, 
where all the truly just and holy pure assembled’ to battle for the 
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Lord. The Lord, as I understand it, in that case being of good old 
Knickerbocker stock. I went into the bank to inquire the reason for 
my political acquaintance’s antipathy to bankers in general, and the 
cashier of the bank told me that he had just refused to discount a 
note of his for a small amount. So you see, my friends, his antipathy 
was purely personal. It was purely a matter of personal equation; 
and it is just possible, my friends, that if you take the personal equation 
out of it there may not be any real good reason for any third political 
party. . 

I have often felt toward bankers just as my political friend expressed 
himself this morning. There have been occasions in my life when it 
was quite a debatable question whether I preferred to meet the devil 
or my banker, yet I have always resolved the question in favor of the 
banker. Possibly that is because I never met the devil, but I suppose 
I should not complain, as all things may come to him who waits. 

It is passing strange, my friends, that you cannot mix politics and 
good banking any more than you can mix theology and the saloon busi- 
ness. Politically speaking, bankers are hoodoos. They are scarecrows 
in the field of politics, they are just money-changers, to be driven 
out of the Temple in the mouths of stump orators. No man seeking 
high political office has yet had the courage to come out and advertise 
on the stump, as one of his qualifications, the fact that he was a 
banker. It is certainly humiliating to read in the report of the inves- 
tigation recently made in New York by the Pujo Congressional Inves- 
tigating Committee, known as the Money Trust Committee, the insinua- 
tion that such great bankers as Pierpont Morgan & Company, Kuhn, 
Loeb & Company, and other great banks were afraid to have it known 
that they had been subscribers to a fund designed for the sole pur- 
pose of educating the people into a broader and more comprehensive 
knowledge and acquaintance with what constitutes sound currency and 
sound money, because the association of their names might work a 
prejudice against it. Your Association passed a resolution yesterday 
acknowledging your lack of political influence in the encouragement and 
promotion of the Currency Bill pending before Congress, which of all 
other professions and combinations of men you should know most about. 

There never has been a President of the United States that was a 
banker. Of the twenty-seven Presidents we have had, twenty of them 
have been lawyers, all of which may give you the impression that 
Presidents were designed in Heaven. I made that remark once about 
lawyers, and an Irish friend of mine said, Yes, but they are like Rus- 
sian Jews, they are exiles, never to return. Of the other seven Presi- 
dents, one was a surveyor, two soldiers, one farmer, two were tailors— 
and Theodore Roosevelt, and he ranks as a prophet because he is one 
sent by God. 
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Why is this, my friends? Why is it that bankers, whose sole stock 
in trade is public confidence, are always under political suspicion? 
Is it because the name bankers stands for wealth, which is considered 
politically as a badge of suspicion, if not of dishonesty? Is it because 
the name banker stands for money, by many thought to be the root of 
all evil? Money stands for honesty; it stands for integrity, and I 
know of no greater calamity that might fall upon the people than a 
dishonest debased currency. It is not money that is the root of all 
evil, but the excessive, avaricious love of money. The reasonable love 
of money is a virtue, because it. stimulates effort and ambition; and 
that man who has no regard and no love for money whatever is lost 
to ambition, or he needs a guardian. 

What the banker stands for is the use of money, which is the only vir- 
tue in money; and the wealth he stands for is that wealth which 
brings happines to the world, that supplies labor, promotes trade, and 
turns the wheels of progress. Money is the life blood of the Nation, 
and every man who deposits a dollar in a bank is a public benefactor, 
because he adds a drop to that life blood, and the banker is the financial 
heart that keeps it in circulation. 

Now, as a political friend of mine once said to me, for political pur- 
poses I would rather have one saloonkeeper than a dozen bankers. So, 
my friends, if you want to exercise political influence get out of the 
banking business and open a saloon. And I know a few bankers who 
would make very gocd bartenders. 

I understand this gathering to-day represents about 122 Clearing 
House Associations—122 units of the power behind the throne, because 
my friends, the Clearing House has come to be known as the power 
behind the throne in banking. You are in the spotlight to-day of the 
Pujo Congressional Investigating Committee, designed, as I look at it, 
to expose your faults rather than extol your virtues. As Clearing 
Houses are so absolutely indispensable to the proper and convenient 
carrying on of the banking business in large cities, and as no bank— 
particularly a commercial bank—could long exist in any community 
without directly or indirectly becoming a member of the Clearing 
House; as you have no powers except those that are delegated to you 
voluntarily by the members of the Clearing House, which are subject 
to change by majority rule, and as you could exercise your powers very 
much better if you’had a corporate entity, it might not be unwise 
for you to acquiesce in at least, if not advocate, the incorporation of 
Clearing Houses under proper National or State laws, which will pre- 
serve to you those powers that you now exercise, and are so beneficial 
to the banking business. If the present rules, laws, and regulations 
under which you carry on your business are perfectly fair and just, 
there is no reason why such laws should not be incorporated into the 
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law of the land. If they are not just, if they are capable of oppres- 
sion, then there is more reason why you should come under State super- 
vision and regulation. That an agitation for such laws and incorporate 
requirements or supervision by the State will be the outcome of the 
“Money Trust” investigation, I have no doubt in my own mind. 

It is not my purpose here, gentlemen, to give you gratuitous advise, 
but rather, my purpose is to welcome you to the city of Detroit. We 
who live in Detroit are in love with our city. I wish you might re- 
main here long enough, and it would not take very long to fully appre- 
ciate the reasons for our love and our faith in the city of Detroit. We 
welcome you to the city of Detroit and to a full enjoyment of its broad 
hospitality. We welcome you to a full appreciation of the natural 
beauties that Dame Nature has showered upon us; our great beautiful 
Island Park; our great beautiful Detroit River, upon the bosom of 
which in seven or eight months of navigation floats more tonnage than 
enters and goes out of all the seaports of the United States on the 
Atlantic coast in a year. We welcome you to the full appreciation, 
and particularly, you “Wise men from the east,” of the fact that the 
prosperity of the city of Detroit does not depend upon one industry, 
and while Detroit might well be considered the home of the automo- 
bile, she is distinguished as having the largest output of stoves in the 
world, the largest output of drugs in the world, and diversified indus- 
tries in manufactured products, aggregating over $365,000,000 in the 
last year, which in variety stands unexcelled by any city in the Union. 

We are proud of the banks in Detroit, because they have been so 
loyal to the community out of which they collect and receive their 
deposits; they have been loyal to that duty which every bank owes 
and which is quite akin to patriotism, to turn back into the community, 
if there is a legitimate and reasonable demand therefor, all of the 
deposits which it receives and collects from the community, in order 
to foster and establish legitimate business enterprises, and to build up 
homes for its workingmen. The banks in Detroit have done that until 
Detroit, of all cities, is distinguished as a city of homes. That bank 
which for a paltry difference in interest sends its funds away to other 
communities for investment, where a legitimate demand for the money 
exists at home, is absolutely disloyal to the trust reposed in it by the 
depositors of that community. 

We are proud of Detroit as the home of your present efficient and 
energetic president, Mr. William Livingstone. He is so Scotch that he 
has all the qualities of a good banker, and has enough Irish friends to 
keep him a good fellow all the time. 

Huned, eng of the Ee reaania St Fue eects ee a 
sel, E your Association. George H. Russel 
has been twice blessed by God. He was born in Detroit, which is one 
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blessing; and he was born of Irish parents, which is a double bless- 
ing. He is president of one of the largest banks in the State; and his 
heart and mind are as big as his body, and he is always worth the 
price of admission. 

We are proud of Detroit as being the birthplace and former home 
of your very efficient and popular secretary, Fred Farnsworth, who, 
while in the banking business in Detroit did efficient work to establish 
and maintain the Clearing House, and to him, more than any one 
man, is due this Section of the Bankers’ Association. 

We are proud of Detroit as the home of Ty Cobb, who has stolen so 
many bases that we expect in time that he will be the object of a con- 
gressional investigating committee. 

We are proud of Detroit because it is recognized as the great play- 
ground for those who come here seeking pleasure, and we have work 
for those who come here seeking work, even for Detective Burns, be- 
cause we are an up-to-date city in every particular. 

I hope, gentlemen, that you will have a good time while you are 
here, and I hope when you go away you will agree with me that “Life 
in Detroit is worth living.” (Applause.) 


THE PRESIDENT: Mr. Keena has certainly given us food for 
thought, and it will take some time to digest it. Mr. Walter 
H. Bennett, vice-president of the American Exchange National 
Bank, of New York, will now reply to Mr. Keena’s remarks. 


Mr. WALTER H. BENNETT: 


Mr. Chairman and Members of the Clearing House Section of the Amer- 
ican Bankers’ Association: 


Mr. Keena, to you, representing the bankers and citizens of the city 
of Detroit, I beg to extend on behalf of the Clearing House Section of 
the American Bankers’ Association our thanks for the gracious welcome 
and the royal entertainment which you have given to us while in your 
city. To those of us who are new in the administration of the affairs 
of the Association it is unexplainable why we have allowed the years 
since 1897 to pass without again visiting your city, because you are 
certainly the host of hosts, and have not only welcomed us, but made 
us feel at home. We cannot but appreciate the many strides which 
have been achieved by your city in commerce and manufacture. With 
all your success, however, you have not forgotten those citizens who 
have made your city the success that it is. You have provided them 
with health and the health-giving necessities of life, and they are on 
that account contented and prosperous members of society. We wish 
for the city of Detroit and for its citizens much happiness and pros- 
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perity and all that is good, and we shall never forget the welcome that 
you have given us during this Thirty-eighth Convention of the American 
Bankers’ Association, and shall ever be mindful of the large part that 
you have played in making it a successful one. (Applause.) 


(The Annual Reports of the President, Chairman of the 
Executive Committee, and Secretary, being next in order, were 
then read as follows:) 


ADDRESS OF THE PRESIDENT 


By Cuarues A. RUGGLES 


To the Members of the Clearing House Section: 


A detailed account of the work and the results accomplished by this 
Section the past year will be rendered by the Secretary and the several 
committees, but it is the pleasure of the President to refer briefly to 
the various topics which have been presented for discussion and action. 
By many this is considered the most important Section in the Associa- 
tion, and it is quite certain that many important movements to facilitate 
the conduct and safeguard the interests of banking have had their origin 
with or have been referred to this Section for consideration. 


CLEARING House EXAMINATION 


Perhaps the most important of these is the examination of banks by 
an official especially appointed and under the control of the several 
Clearing ‘House Associations. It was hoped the Comptroller of the Cur- 
rency would accept an invitation extended to him to address the Sec- 
tion on this important subject at the present session. In declining he 
writes: “My views on the subject of Clearing House bank examinations 
have been clearly set out in a letter sent to all Clearing House Asso- 
ciations in the United States. I do not believe that anything I could 
say would add any force to that letter or have any additional effect.” 

In this connection to quote from his expressed views on this topic may 
be of interest: 

“T strongly favor the plan, having urged its adoption in. reserve 
cities especially, and, in urging it, have stated that one of the greatest 
forces to-day for safe and conservative banking is a well-organized 
Clearing House Association with comprehensive and efficient by-laws, 
having its own examiner to report directly to it any bad or dangerous 
condition found in any bank in the Association. 

“There is a corps of examiners, National and State, reliable, hard- 
working, conscientious men, doing the very best in their power under 
the various laws under which they work to ascertain the exact condi- 
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tions in all of these banks and report them to the State Superintendents 
and to the Comptroller. The appointment of the Clearing House ex- 
aminers does not mean that these men are not doing their work well— 
for they are. But the Clearing House Committee does not have access 
to their reports and wants its own examiner to tell what the exact 
conditions are, and if they are bad the effective by-laws under which 
the banks in the Clearing House are federated give the Clearing House 
Committee ample power to correct bad banking conditions very promptly. 

“J believe that the whole plan of Clearing House examinations can 
be very much improved and better results obtained by a wider scope 
of co-operation than now exists. The plan of co-operation now extends 
to practically a matter of clerical help between the National Bank ex- 
aminer and the Clearing House examiner. In other words, if the 
Clearing House examiner is in need of clerical help he draws upon the 
force of the National Bank examiner and vice versa; in addition the 
Clearing House examiner and the National and State examiners often 
go into a bank at the same time in order to avoid an almost continuous 
upset of the bank’s business. I would go very much further than this. 
The National Bank examiner, the State examiner, and the Clearing 
House examiner should consult very fully as to the condition of any bank 
whose condition was not satisfactory and supplementing and carrying 
out this plan of co-operation, the Clearing House Committee and the 
State Supervisor of Banks should confer about a bank, if it should be 
a State Bank, and the Comptroller of the Currency and the Clearing 
House Committee should havea like conference if the bank be a Na- 
tional Bank. If the condition of a National Bank is not good a confer- 
ence should be had at once between the National Bank Examiner and the 
Clearing House Committee, and if the condition warranted it a conference 
should be held between the Comptroller and the Clearing House Com- 
mittee. If a State Bank were involved, then a conference should be 
held between the State Bank examiner and the Clearing House Com- 
mittee, and, if conditions warranted it, ultimately between the Clear- 
ing House Committee and the State Superivisor of Banks. While this 
plan goes much further than any now in effect, it is the logical and 
businesslike way of handling the situation. It is workable and will 
bring about the very best results possible, provided that each of the 
parties involved will agree to co-operate.” 

An endorsement from such a source can but strengthen the movye- 
ment and add to the list of seventeen principal Clearing House Associa- 
tions which now employ special examiners. 


EXCHANGE CHARGES 


The question of how to facilitate collections as well as to reduce the 
cost of making them may be said to be improving with age. It has 
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been a subject of general discussion by bankers in all sections of the 
country during the past year, and success has followed the efforts put 
forth in Atlanta, Boston, Kansas City, Macon, and Nashville as well 
as in many smaller cities where the Clearing House acts as collecting 
agent. The next step would seem to be to devise a plan to bring about 
harmonious action between competing centers, when favorable results 
would be certain to follow, and the solution of the question of exchange 
charges would be reached; the several central cities or zones could 
exchange items with each other on terms that would greatly reduce 
the cost as compared with the methods now in vogue, and would also 
enable the banker to more readily analyze his accounts. 


Ture NUMERICAL SYSTEM 


This time and labor-saving device has made remarkable progress the 
past year, and nearly eight thousand banks are now using the num- 
bers to be found in the key issued a year ago. Mainly through the 
efforts of the Numerical Committee, ably assisted by Clearing House 
Associations and local committees organized for this purpose in all the 
principal cities, this result has been attained. Chapters of the Ameri- 
can Institute of Banking have also sent out literature urging its adop- 
tion, with highly satisfactory returns. It is estimated that between 
twelve and fifteen million checks per day are now being handled numer- 
ically. Progression being the order of the day, these numbers should 
not only appear on checks and drafts, but also on all stationery, busi- 
ness cards, and advertisements. The system having been proved a dis- 
tinct success and its permanency established, the quicker it becomes 
universal, the sooner will checks be collected and drafts issued on a 
more expeditions and scientific basis. 


UnirorM REPORTS OF CLEARING House EXCHANGES 


This subject has received the consideration of the Executive Commit- 
tee for several years, but owing to press of more important matters no 
definite action was taken until last year, when a special committee 
was appointed, who have given the question much time and thought, 
the result being that some fifteen Clearing House Associations have 
signified their intention to aid in establishing a uniform system of 
reports to this Section, and as many more have the matter under con- 
sideration, with prospects of favorable action. In order that the work 
undertaken by this Section may be carried to a successful conclusion, 
it is essential that the members give it their personal attention, and 
it is suggested that Clearing House managers keep informed on all 
matters affecting the welfare of Clearing House Associations. It is 
more than probable that these associations will play an important part 
in the much-needed currency reform movement, which might be worked 
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out by a system similar to that suggested for the exchange of checks, 
and it is therefore of the greatest importance that the administration 
of our Clearing House Associations be maintained at the highest 
standard. 


REPORT OF THE EXECUTIVE COMMITTEE 
By Joun K. Orriey, Chairman 


Mr. President, Gentlemen: 

Since the last Convention the Executive Committee has held one 
meeting at Briarcliff in May. 

The present Executive Committee instead of taking up a number 
of new questions has rather devoted its energies to pushing forward the 
work laid out by its predecessors. 


NUMERICAL SYSTEM 


This system has had more attention at our hands than any other one 
subject. It has been a stupendous task to bring in line Banks, Lithog- 
raphers, Printers, and individuals throughout the United States. How- 
ever, no mistake was made by the Association in undertaking this work, 
and the System as planned has developed that it is practical and of 
broad enough scope to cover the purpose intended. Distinct progress 
has been made during the present year. The details of this work will 
be covered by the Vice-President of our Section, Mr. Ralph Van Vech- 
ten, who has had this special work in charge. The Association is under 
obligation to Mr. Van Vechten, Mr. McKay, Chairman, and the other 
members of the Numerical Committee, for their untiring and efficient 
work. 

CLEARING HousE EXAMINERS 


Your Committee realizes the advantages to be derived from Clearing 
House Examiners, and has continued to advocate the appointment of 
Examiners by Clearing Houses in all the principal cities. We have re- 
cently published a pamphlet on this subject and have placed the same 
in the hands of Bank Presidents in all of the principal cities in the 
United States. We are pleased to report that 19 Clearing Houses 
now have their own examiners. 


UNIFORM REPORTS OF CLEARINGS 


This subject has had the attention of the Executive Committee for 
several years, and they finally adopted a plan which generally meets 
with the approbation of the Clearing Houses and Bankers. In brief, it 
is that the Banks will report daily to their respective Clearing Houses 
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the total of checks paid. The Clearing Houses will, in turn, report 
weekly to the Secretary of this Section these totals for the week. It 
is proposed to keep these records for one year, and then to ask the 
Clearing Houses to give public figures on this same basis and use the 
preceding year’s figures for comparison. A number of Clearing Houses 
have signified their willingness to co-operate on this basis, and it is hoped 
that all will agree. This plan was decided upon after careful consid- 
eration of the views expressed in correspondence with the Clearing 
Houses throughout the United States. 


CLEARING House ORGANIZATIONS 


Your Committee believes that every town having three or more banks 
can have, with advantage to its members, a Clearing House. This 
Section is disposed to encourage the organization of Clearing Houses 
and is prepared to furnish general forms and other information and 
assistance for such organizations. There are in the United States at the 
present time 182 Clearing Houses, of which 122 are members of this 
Section. 


EXCHANGE CHARGES ON COUNTRY CHECKS 


By reason of the increase of business and the establishment of banks 
in every hamlet throughout this country, the use of checks in business 
transactions is multiplying daily and the cost of collection is tending 
to increase. The collecting of these country checks, including clerk 
hire, stationery, postage, charges for exchange, interest on money in 
transit, is a large item in the expense account of every Bank doing 
an active commercial business. Where this is done free, or by individ- 
ual arrangement, it is naturally a loss or at least unsatisfactory. But 
where it is done upon agreement between banks for uniform charges, or 
better still, through the clearing house itself, check collections can be 
reduced to a minimum expense if not changed to a source of profit. 
We have endeavored to encourage such arrangements, believing that 
they tend to bring about a better feeling among Banks and to curtail 
improper competition for business, resulting not only to the benefit of 
the banks, but to the business public as well. 

Since the formal organization of the Clearing House Section as one 
of the Sections of the American Bankers’ Association, its general aim 
has been to bring banks in towns and cities into closer and more 
friendly relation with each other, to promote a better feeling among 
them, and in this way to eliminate bad practices and stimulate better 
banking methods. This Section has grown in membership and useful- 
ness each year. During the past year we have for the first time had 
a Secretary, Mr. O. Howard Wolfe, who has given his entire time to 
the work of the Section. 
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It is with profound regret that I announce that we have lost by 
death Mr. George C. Power, President of the Second National Bank of 
St. Paul, Minn. He was loved by all who knew him. I feel that it 
would be in order for the Chair to appoint a Committee to draft suit- 
able resolutions to be spread upon the proceedings of this Section and 
a copy to be sent to his family. 

I have never been associated with a set of men more earnest and 
loyal to their responsibilities than the Officers and members of the 
Executive Committee of the Clearing House Section. 


REPORT OF THE SECRETARY 


Mr. President and Gentlemen of the Clearing House Section of the Amer- 
ican Bankers’ Association: 


IT herewith submit my report of the Secretary’s office for the year 
from November 15th to date: 

Owing to the lateness of the New Orleans Convention, and the fact 
that the Section has now a Secretary to devote his entire time to its 
work, it was not thought necessary to hold more than one meeting of 
the Executive Committee in addition to the regular meetings held dur- 
ing the last Convention. At these meetings, the policy of concentrating 
our efforts and resources upon two or three important educational 
movements has been continued, These are the 


Universal Numerical System; 
Clearing House Examinations; 
Uniform Clearing Reports. 


The work undertaken by this Section is educational; it is of the 
seed-time and not the harvest. The success which attends our efforts is 
reflected in the general progress to be noted in the science of banking. 
It is our aim that this Section shall be foremost in assisting and accel- 
erating that progress. 


UniversaL NuMbprRICAL SySTEM 


The Secretary has visited and addressed Chapters. of the American 
Institute of Banking in the following cities: 


Philadelphia, Richmond, Atlanta, 
Boston, St. Louis, Chattanooga, 
Hartford, Memphis, Albany, 


Pittsburgh, Nashville, Washington, D. C. 
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With possibly one exception, local Committees of Institute men were 
organized in these places to look after their cities and in some cases 
the States as well. The Secretary was invited to speak at the Salt 
Lake City Convention, just ended, and as a result it is likely that all 
of the seventy-five Chapters of the Institute will engage in an active 
campaign during the winter in introducing the use of the transit num- 
bers. At the present time, under the direction of the Vice-President of 
this Section, we are collecting information and statistics that will 
enable us to center our efforts upon those banks which do not now 
show their numbers. A vast amount of work has been accomplished 
during the year, due to the Institute, local committees, State Secre- 
taries, Clearing House Associations, and progressive individual banks 
and bankers, and although we may now be said to be “over the hill,” 
much remains to be done. 

The chief difficulty lies in a misunderstanding of what the System is 
and what is required to make it effective and successful. The notion 
is unfortunately prevalent among some of the country banks that we 
want them to change their transit systems, install transit machines or 
otherwise accommodate themselves to a new and supposedly untried 
experiment. We are trying to correct this false impression. All that 
we have ever asked is that all banks show their proper number on all 
checks, drafts, and endorsements, so that thousands of banks may use 
these numbers, and thereby save time and money. No expense whatever 
is incurred in conforming to the requirements of the System, and it 
will be found that every bank, large or small, can make either a partial 
or entire use of the System as it sees fit. This matter will be fully 
explained and discussed in another part of our program. 


CLEARING Housrt EXAMINATIONS 


A pamphlet, written by the Secretary, has been authorized by your 
Executive Committee and sent to the Presidents of every bank in the 
larger cities where no Clearing House Examiners are now employed. 
The supply of this, pamphlet was exhaused in a short time, and it 
would seem well to prepare another edition and send them not only to 
bank presidents, but the directors as well. Several cities have the mat- 
ter of Clearing House Examiners now under consideration, and two have 
adopted the plan during the year, Portland, Ore., and New Orleans, La. 


UNIFORM CLEARING REPORTS 


Considerable correspondence has been developed with our members on 
this subject, and it seems to be the consensus of opinion that if the 
prestige of Clearing Houses is to be maintained, there must be more 
authenticity and a greater degree of uniformity in the statistics which 
are published. This timely subject will be given thorough discussion 
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during our session to-morrow, so that no further reference need be 
made in this report of what has been undertaken. 


CLEARING COUNTRY CHECKS 


During the year an increase in interest has been noticeable in the 
subject of clearing transit items through the Cleariny House. This has 
not been confined to any one section, but has been general. It seems 
remarkable in view of the great success which has attended the plan 
wherever it has been tried by our members that more Clearing Houses 
do not adopt it. It has long ago passed the experimental stage, and 
it can no longer be claimed that it was only practical in a city situated 
like Boston. That it will finally become the only and universal method 
of handling the transit problem seems inevitable. Certainly the change 
will never come through any act of Providence; it is to be hoped that 
it will not be brought about by legislation, and therefore it is in order 
that Clearing Houses should take the matter up and adjust whatever 
minor differences there are standing in the way. Except where we 
find the Country Clearing House in operation, our present methods may 
be said to be wasteful and inefficient, if not actually unsafe, and in 
view of the general trend of thought toward efliciency and scientific 
management, they must sooner or later give way to more modern ideas. 


PUBLICITY 


In the monthly Journal an attempt has been made to keep our mem- 
bers informed as to what is being done in the interest of Clearing 
Houses and banking in general. Articles have been written for the 
financial press, interviews have been granted to various New York 
papers, and in other ways the educational work of this Section has been 
furthered by an effort to mold financial opinion in a way that will 
insure us the maximum amount of cooperation at a minimum of cost. 
Our thanks are due the financial magazines which have given our Sec- 
tion and its work valuable publicity. We have steadfastly encouraged 
the organization of new Clearing Houses, and while it is impossible 
to measure the success of our efforts in this line, yet several requests for 
information and literature on the subject have been received. 


MEMBERSHIP 


No especial efforts have been directed toward increasing our member- 
bership, although we have enrolled during the year one new member, 
the Aurora Clearing House of Aurora, Ill, which now brings the total 
up to 122. In this connection the Secretary would respectfully request 
that all our members keep in touch with the work of the Section, bear- 
ing in mind that membership in the Section commits no Clearing 
House to any other policy than interest and co-operation in such mat- 
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ters of general welfare as admit of no division of opinion. Large mem- 
bership in an organization or association like this means little unless 
accompanied by an active interest in the work. 


Matters of mutual interest suggested by the National Association of 
Credit Men and the American Association of Public Accountants have 
been referred to this Section by the Executive Council. These subjects, 
as well as many others, will be brought up for action in due time. 

In conclusion, I wish to express my obligation not only to the officers 
of this Section and its Executive Committee, but also to my associates, 
the Secretaries of the Savings Bank and the Trust Company Sections, 
who have at all times assisted in evefy way in the routine work of this 
Section, No matter of any importance has been undertaken without 
consulting with the General Secretary, the General Counsel, or the 
Educational Director of the Institute Section. 

All of which is respectfully submitted. 


Tur PRESIDENT: Gentlemen, you have heard the reports 
from the various officers, what is your pleasure ? 


(A motion was carried that they be accepted and ordered 
filed.) 


THE PresIDENT: Mr. Ottley, Chairman of the Executive 
Committee suggested that a committee of three be appointed to 
prepare resolutions upon the death of Mr. George C. Power, and 
in compliance with that request I will appoint on that committee 
Mr. E. R. Fancher, Mr. J. B. Ayres and Mr. Ralph Van Vechten. 

I have great pleasure now in introducing Mr. C. R. McKay, 
Chairman of the Numerical Committee. 


A DISCUSSION OF THE NUMERICAL SYSTEM 
Mr. McKay: 


In reviewing the progress made in the adoption of the Numerical 
System, I wish to call your attention to the fact that the System has 
only been in existence a short time. It was approved by the Clearing 
House Section and adopted by the Executive Council of this Association 
in May, 1911. The Key to the System, showing the names and num- 
bers of all the banks in the United States, was printed in July of last 
year, and did not become widely distributed among the banks through- 
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out the country until about the first of July this year. Over 7,000 
copies of the Key are now distributed among the 28,000 banks, bankers, 
and trust companies of the country. 

The numbers are now in use on practically all bank endorsement 
stamps, and any bank can now use the Numerical System for register- 
ing endorsements on transit items. It naturally will take a longer 
time to get the numbers printed on the face of the checks on account 
of the large stock of unnumbered checks on hand carried by banks and 
individuals, and also owing to the fact that the co-operation of all the 
lithographers and printers will have to be secured, so that the numbers 
will be printed on all new orders of checks. 

The committees which have been appointed in many of the principal 
cities to push the introduction of the Numerical System have done 
effective work and have already shown splendid results. They have 
sent out letters and printed matter, explaining the System, to the 
banks in their own territory besides seeing that banks in their own 
cities placed the numbers on their checks. They have supplied their 
depositors with rubber stamps to stamp the numbers on their stock of 
ehecks on hand. 

They have secured the co-operation of their city depositors, country 
correspondents, and local lithographers and printers, and have arranged 
that if anyone objects to placing the numbers on the checks, the matter 
is referred immediately to the committee, so that the reason for the 
use of the numbers can be explained by each bank to its own customers. 
This method of handling the matter invariably removes any objections, 
as no one who understands the System can reasonably object to placing 
the numbers on the checks. 

As a means of finding out how many of the checks now bear their 
A, B. A. number, a count was made in the Transit Department of the 
bank, with which I am connected, showing the percentage of checks 
numbered in each reserve city and State. 

The percentages of checks numbered are as follows: 
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The average percentage of checks numbered, according to the figures 
just read, is 20 per cent. for the entire country, which is a much better 
showing than was expected during the first year of the introduction of 
the Numerical System. By actual count in one of the Chicago banks 
it was found that 60 per cent. of the individual accounts have num- 
bers on their checks, and that 31 per cent. of the out-of-town banking 
correspondents’ checks are numbered, but that only 14 per cent. of the 
city depositors, who have their own checks printed, are using the 
numbers. 

It is, therefore, highly important that the committees in the differ- 
ent cities throughout the country secure the co-operation of all the 
lithographers and printers to get them to agree to print the numbers 
on all orders of checks and to refer any customer, who objects to the 
numbers being printed on his checks, to the local committee. 

A number of cases have come up during the year where clearing 
house associations have changed their numbers and have requested the 
committee on the Numerical System to have their numbers changed in 
the Key to the System. When the numbers were originally assigned, 
it was the intention that they should be permanent, owing to the fact 
that if numbers were changed it would cause confusion and dissatis- 
faction among the bank’s correspondents who used the numbers, as a 
bank has no reason to record its own number, the numbers being used 
only by its correspondents and other banks throughout the country 
in writing their transit letters. 

I, therefore, wish to impress upon the members, and particularly the 
managers of clearing houses, here represented, the importance of retaining 
their original clearing house numbers as contained in the Key to the 
Numerical System, and that when a bank is admitted to the clearing 
house that its A. B, A. number be retained as its clearing house number. 

As the System is now well under way and the old stocks of unnum- 
bered checks on hand are more rapidly being replaced by new num- 
bered checks every day, it is believed that within a year or two at the 
most, nearly all the checks in circulation will bear their A. B, A. 
number. 

The Canadian banks are now considering the adoption of a Numerical 
System for Canada, and have advised us that they will co-operate with 
our Committee, so that there will be no confusion between the Amer- 
ican and Canadian Systems. 

The Numerical System is also being taken up by the banks in Hng- 
land, and a complete system has been evolved for numbering all the 
banks in Great Britain. The System is more elaborate than ours, as 
each check, besides containing the number, has a geometrical figure 
surrounding the number in the form of a square, triangle, or circle, 
etc., to indicate whether it is a London clearing or non-clearing check 
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or a country clearing or non-clearing check, so it is quite evident that 
there is a great need for the Numerical System in handling transit items 
wherever transit items are in circulation. 

(As an illustration of the nature of the work being done by the 
Special Committees, Mr. McKay read the following report made by the 
Chicago Committee. ) 


Mr. C. R. McKay, Chairman of the Numerical Committee, 
AMERICAN BANKERS’ ASSOCIATION, 
CuHicago, ILL. 
My DEAR SIR: 

The Chicago Committee on the Numerical System, composed of rep- 
resentatives of seventeen of the Clearing House banks, has been actively 
engaged since May in securing the adoption of the System by the coun- 
try correspondents and individual depositors of the Chicago banks. 

Our first step was to get the numbers stamped or printed on all 
checks on hand in our respective banks. We then got in touch with the 
engravers and lithographers who print 90 per cent. of the checks made 
in Chicago, and requested that they print no checks for our customers 
without the proper numbers appearing thereon. That left us three 
classes of checks to be taken care of: 

1. Checks drawn on us by our country correspondents and indi- 
vidual depositors who have their own checks printed; 

2. The regular form checks bearing no number in the hands of 
our depositors, and 

3. Checks and vouchers of depositors who designate the bank 
of payment by the use of a rubber stamp. 


To cover the checks of the first class we sent out a letter requesting 
that all future checks ordered should bear the A. B. A. number of the 
bank on which they were drawn. We then requested all individual 
depositors, both city and country, to aflix the number by means of a 
rubber stamp to all checks on hand. We sent letters to our country 
correspondents requesting that they co-operate with us in the work, and 
with our letters we enclosed a pamphlet briefly describing the Numerical 
System. 

To the depositors using stamps to designate the bank of payment we 
sent new stamps with the proper numbers added. The results obtained 
have been highly satisfactory. The Chicago Clearing House banks have 
comparatively few checks on hand without the proper numbers, and no 
unnumbered checks are being delivered to depositors. The checks of 
most of the non-clearing house banks bear evidence that they are with 
us in the movement, but up to the present time, owing to the vacation 
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season, we have not asked them to request their customers to have the 
numbers affixed to the checks in their hands. 

Our experience has been that the railroads and other large corpora- 
tions have been the easiest to approach and their immediate willing- 
ness to adopt the system indicates a spirit of co-operation very grati- 
fying to the committee. In order to save the railroads from being 
bothered with requests from their many .depositories the different com- 
panies were assigned to members of the committee who were personally 
acquainted with their Treasurers, and we found this method of pro- 
cedure satisfactory not only to them, but to ourselves as well. Much 
has been done along this line, but there remains considerable yet to do. 
Too much stress cannot be laid on the importance of this phase of the 
work. 

Nearly all of the large railroads issue from 50,000 to 100,000 pay 
checks a month. These checks are cashed at different points through- 
out the country, and all have to be recorded by the banks sending them 
to the central cities for payment. 

There is another fact that we must not lose sight of, that is, that 
nearly all large concerns keep a record of the checks passing through 
their hands, and that these records are book records. The general 
adoption of the system will enable the large mercantile houses and 
corporations to save the same labor that the banks are now saving in 
using adding machines for recording the description of their items. 

This fall we expect to have every bank, banker, and trust company 
in Chicago actively engaged in pushing the system, and by the Ist of 
January to have 90 per cent of our checks properly numbered. 


Yours very truly, 
C.. E. Estes, 


Charman Chicago Committee on the Numerical System. 


THE PRESIDENT: After such a full account of what has been 
done in the past year, I am confident that Mr. McKay is com- 
petent to answer all questions, any member seeking further light 
is privileged to ask Mr. McKay along the line of the Numerical 
System. 


A DetecatrE: I have met with this objection. Some of 
the banks say that this is done for the benefit of the Adding 
Machine Companies, how would you meet that suggestion ? 


Mr. McKay: In answer to that: Twenty years ago before we 
had any adding machines, some of the banks were using num- 
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bers to record the name of the drawee bank. I know a New 
York letter was written in that way when I first went in the 
bank, twenty-two years ago, because I had to learn the New 
York numbers, and I think that ought to explain that the sys- 
tem can be used without machines. It is simply a matter of 
adapting the machine to the system. You do not have to use 
an adding machine with the system at all, unless you want to 
do it. In our own office we once entered the numbers by hand, 
but we now use the adding machine because it is a great labor 
saver. In using the system it is easier to put down the number 
than the name, whether you do it by hand or use the machine. 


A Detrcate: In that connection I want to say that I do 
not care who it benefits, if it benefits me, or whether it benefits 
the Adding Machine Company or not. In our own practice, in 
a small bank where we have perhaps only half a dozen different 
correspondents, we find, as a matter of fact, we cannot afford 
to use the adding machine. We have only one remittance clerk 
with an assistant, and they can do their work much more rapidly 
with a pencil and carbon than with a machine, so that the ma- 
chine does not cut any figure. 


A DeELEeGAaTE: Should you print the number of your cor- 
respondent as well as your own number on a bank draft? 


Mr. McKay: The number of the bank ought to be printed 
after the bank wherever its name appears. Wherever there is 


more than one bank named the number of each ought to be 
added. 


A DELEGATE: How can analysis be made where the items 
are described by number instead of name? 


Mr. McKay: At the Salt Lake Convention there were sev- 
eral papers handed in on that proposition; that is the best way 
to analyze the accounts. using the Numerical System. I do not 
know whether Mr. Wolfe has any of those papers here to-day, — 
but he is more fully conversant with them because he has read 
them over. I think he can answer the question. 
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Mr. Wotre: In answer I will say that, in the first place, 
there are three different kind of analyses. There is the kind 
where the bank analyzes from the items themselves or from the 
outgoing letter. There is another kind where the bank analyzes 
by what they call the average or State rate. There is the third 
kind where the bank takes every individual item and gives it 
a minute analysis. The first two kinds are not interfered with 
by the Numerical System. The third kind, which is in use in 
probably about fifty banks throughout the country, was some- 
what interfered with at the start, but chiefly because the clerks 
showed a tendency to hold up their hands and say they could 
not analyze as under the old system. If you study the Numeri- 
cal System you will find those numbers mean something. If 
you give me the number of any bank, I can name the city and 
State and very often the bank without any special effort of 
memory. As to these papers which Mr. McKay speaks of, they 
all seem to agree upon one thing: that you can make up a 
numerical list and in a very short time the clerk will learn 
those, just as he once learned the alphabetical lists, so that 
probably only for two or three months that clerk will be in- 
terfered with just a little bit, but after that he will find it just 
as easy as before. Furthermore, you have to remember this, 
that at the very most, not more than 200 men are affected by 
this system, where the banks are using the exact analysis system. 
On the other hand, there are at least 10,000 clerks who are 
assisted by the use of the Numerical System. I want to say this, 
that if any bank finds that it, itself, cannot use the system, we 
do not have any objection to that bank having its correspondents 
write the names in. There are many places where you can use 
the system where no system of analysis is interfered with; but 
the difficulty is, as I said in my report, if you have two or three 
large banks objecting, it makes the people who do not know 
anything about the system suspicious of it, and consequently 
they will do nothing; so that one or two letters from a big bank 
will do incalculable harm unless the nature of their objection 
is stated. I think within a few years that exchange rates will 
be so nearly uniform, as they are now in many cities, that the 
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analyzing proposition will be done away with. ‘The papers re- 
ferred to will be published in the next issue of the Journal. 


A DELEGATE: We have some doubts whether the Numerical 
System can be used without using the direct endorsement stamp ; 
I wish to ask if the use of a stamp, “pay to the order of any 
bank,” is legal and can be enforced. 


Mr. McKay: That is a matter for the Legal Department of 
the Association to decide as to whether that endorsement is legal 
or not. I think Mr. Paton has made some study upon that. 


Mr. Wotre: There has been, as I understand it, no uniform 
decision. There have been several cases in the court and some 
have been decided one way, and some have been decided in an- 
other. The only real test of the legality or validity of that 
endorsement, I am told, is when a prior endorsement is forged. 
It seems to me, as a practical banking man, that to take care of 
that one contingency, a forged endorsement, it is doing a lot 
of work to put a direct endorsement on all checks. It is of 
such tremendous advantage to use the general endorsement, that 
I think the bank can take the shght risk. I think we will soon 
have a legal decision that will clear the matter up. According 
to Mr. Paton’s opinion, the matter is not yet clear. 


A Detecate: I do not care to ask the question, but I want 
to make a suggestion to the Committee. A great many of the 
adding machine companies other than Burroughs, and a great 
many typewriters other than the Burroughs company, are fight- 
ing this plan, on account of it being suggested that it is a Bur- 
roughs plan. If something could be done to overcome this opin- 
ion, it might help it along, especially in Nebraska, Oklahoma 
and Kansas, where the fight is being made. 


Mr. McKay: That is a good suggestion. 


Mr. Wore: I think it would be well to tell how the Bur- 
roughs Company happened to be in it at the start. Many peo- 
ple have raised the objection that this is a Burroughs proposi- 
tion. That is not true. The Numerical System was first 
suggested when it was being used independently by many differ- 
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ent bankers throughout the United States. At the time the 
Transit Committee got together in Chicago nearly all the add- 
ing machine companies were represented, Burroughs among the 
others. Briefly, the situation was this: We were discussing a 
certain plan, and asked these various adding machine men to 
come in.and tell us what they thought about it. The attitude of 
all the others was this: no matter what plan we evolved, they 
already had a machine that would fit it. The attitude of the 
Burroughs man was this: no matter what plan we evolved, they 
would build a machine to fit it. This brought the criticism upon 
them that they were back of the system. They have simply 
seen the commercial value of it and have pushed it. The other 
machine companies had exactly the same chance, but they were 
not the first to perfect the machine for the Numerical System 
as the Burroughs people did. The Burroughs company has 
nothing to do with the system except as I have stated. 


Tue Presipent: I hope this matter will be thoroughly dis- 
cussed at this time. It is one of the most important labor savers 
ever introduced in the banking business. Now is the time to 
ask questions. 


Mr. Van VucutEen: I would like to express my personal 
thoughts about the work of the members of committees who 
have co-operated to make it a success. The main work is the 
educational work to bring the matter to the attention of every 
bank in the United States. In doing this we divided the country 
up into several sections, assigning the sections to a member of 
the Committee who lived in that particular territory. We have 
worked along two lines. One is the City Organization. I can- 
not dwell too strongly upon the importance of this organization, 
and I hope that every member and every representative here 
will go back to his Clearing House and secure such an organiza- 
tion, if it already does not exist in his city. The method we 
used in Chicago was to call a meeting at the Clearing House 
of representatives of all the banks, and these representatives 
were requested to be men who were familiar with transit work. 
The figures which Mr. McKay has given regarding the volume 
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of checks daily in use in Chicago, bearing numbers, are a most 
remarkable showing, considering the fact that that Committee 
has been organized less than eight months. 

Another work was the sending out of circulars to the bankers 
in each State, requesting postal card replies as to whether they 
were using the numbers on the endorsements and on the face of 
their checks. It is our intention to organize the entire country 
along that line. We have not fully covered it as yet. In the 
Northwest we have had very earnest co-operation outside of the 
members of the Numerical Committee. I desire particularly to 
mention a few names: Mr. Orde, of Minneapolis; Mr. McHugh, 
of Sioux City; Mr. Vincent, of Spokane; Mr. Thralls, of Kansas 
City; Mr. Ward, of Cleveland, and Mr. Bucholz, of Omaha. I 
think the other members will bear me out, that in their respective 
territories they have had similar co-operation. JI would move 
that the thanks of the Association be extended to the Numeri- 
cal Committee and the gentlemen who have co-operated in this 
work, and that they recommend to the American Bankers’ As- 
sociation the continuation of this Committee. I wish to say 
that the Committee’s work has been done practically without 
expense to the Association or to this Section. 

(A. motion to this effect was seconded and carried.) 


Tue Presipent: Fifty-nine years ago the first Clearing 
House was organized in New York City, its promoters having in 
mind simply the exchange of checks and the settlement of bal- 
ances arising from those exchanges. You all know, especially 
those familiar with the Clearing House, the degree of progress 
which has been made. The gentleman who will present the 
subject of “Functions of the Modern Clearing House” this morn- 
ing is well qualified to do so. And he has received all the 
honors this Section could give him, but there are others com- 
ing to him, I hope. Mr. Sol Wexler, Vice-President of the 
Whitney Central Bank, of New Orleans. (Applause.) 

Mr. WEXLER: 

Mr. President and Gentlemen: 


Only a few days before the opening of this meeting, and at the elev- 
enth hour, I was honored with a request on the part of your Chairman 
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to take the place of Mr. Joseph T. Talbert, who was originally selected 
to deliver the address on this subject before your Section. At the 
time that I received this request I was ill in bed, and I accepted the 
invitation with the understanding that I might be permitted to make 
my remarks entirely extemporaneously and in a more or less conversa- 
tional way. For this reason I am going to ask your kind indulgence for 
the brevity of my remarks as well as any shortcomings which you may 
notice. 

The custom of associations in various lines of industry dates back 
almost to the Middle Ages. In some of the older cities, such as Brus- 
sels, Amsterdam, London, and some of the Italian cities, there exist at 
the present time associations or Guilds which are more than three hun- 
dred years old. The original purpose of those organizations was for 
the protection of a particular industry primarily. Secondly, for the 
purpose of injecting greater convenience into the method of carrying on 
the business. The custom of association has grown to such an extent 
that there is scarcely at the present time a single line of business, in- 
dustry, or labor that has not organized for the purpose of protection 
or of convenience. It may therefore be well and truly said that banks 
have unquestionably an equal right to organize themselves into associa- 
tions for their protection and for the greater convenience of their busi- 
ness. 

In the original organization of Clearing Houses which, after all, are 
only associations of banks, the entire and only object was for the 
greater convenience of the transaction of business; also exclusively for 
the facilitating of the daily exchanges between banks. Even up to the 
present time the greatest number of our Clearing Houses are organized 
with the sole purpose of effecting these daily exchanges, and have not 
even the right, under their articles of association, to do anything ex- 
cept to facilitate the exchange of daily transactions. In many cities, 
however, it has been found necessary to enlarge the scope and usefulness 
of Clearing Houses, and they have so re-organized and changed their 
Articles of Association that they can now, by a certain vote, a major- 
ity of two thirds or three fourths, do anything which may tend to the 
safe and profitable conduct of the banking business. 

Now, what are the functions of a modern Clearing House? The 
functions of a modern Clearing House are primarily to correct any 
evil which exists in the banking business at a particular time. Pri- 
marily, to protect the banking business itself from any criticism or 
act that might tend to injure or degrade the business of banking. I 
realize that Clearing Houses have been more or less tenderfooted, if 
I may use the expression, about entering into any field other than that 
for which they were primarily organized—namely, the clearing of 
checks. I believe with the attacks that have been made upon banking, 
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with the investigations which are proposed to be carried on by the 
so-called investigation of the money trust, that the time has now come 
when one of the functions of the modern Clearing House is to defend 
itself against these unwarranted attacks upon the business of banking. 
I think it is proper for the Clearing Houses to-day to emerge from the 
conservative shell in which they have heretofore closed themselves and 
to come out and make a proper defense of the business of banking per se. 
I do not mean to say that it is their duty to defend any individual 
institution which may have done things which are wrong. That is 
not the function of the Clearing House, The function of the Clearing 
House is more properly to condemn such an institution, and to place it 
in a position where it can do no harm. Within the past few years the 
business of banking, which heretofore, probably, stood at the very pin- 
nacle of all other lines of business, has been dragged into the mud by 
unwarranted attacks, and it appears to me now as if it is a proper 
function of the modern Clearing House to defend, and place itself right 
before the general public as to what proper banking business is. Of course, 
there are other things which the Modern Clearing House can do. 

It appears to me as if one of the functions of the modern Clearing 
House should be to have within its organization what we term in our 
Clearing House in the city of New Orleans, a Legislative Committee. 
The duty of this committee is to carefully watch all legislation pro- 
posed in our State Legislature adverse to the banking business. It has 
a committee during every session of the legislature which forwards to 
the Clearing House a copy of all bills pertaining to banking, and this 
Legislative Committee carefully looks over these bills, and where it 
finds they are inimical to the banking business, or they are unfair, or 
unjust, this committee immediately takes action, and uses the power- 
ful influences which it has at its command to prevent the passage of 
such legislation. It goes even further in the measures which have been 
proposed by the General Counsel of this Association, that is, for the 
passage of bills for uniform negotiable instruments, uniform Bills of 
Lading, and legislation of that kind. These are handled by the Clear- 
ing House, and the Clearing House uses its influence for the passage 
of measures of this kind. The result has been that in every instance 
there has been no difficulty in passing legislation of this kind; and you 
will find from the records that in almost every instance the State of 
Louisiana has been foremost in the passage of remedial legislation for 
banks. 

The banking business is, in itself, one of conservatism. The custom 
has been in some cities to endeavor to prevent every bank in that city 
from entering the Clearing House. This has been the case in the city 
of New York, where, undoubtedly, the privilege of membership is of 
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very great value. However, in my opinion, this principle is entirely 
wrong. A Clearing House should be an association of all banks 
worthy of membership; and a high price of admission, from my point 
of view, is neither proper nor fair; but a standard of excellence should 
be the sole gauge as to whether a bank is eligible to membership in 
the Clearing House or not. The effectiveness and strength of a Clear- 
ing House depends very largely upon the number of its associates in a 
particular city. The greater the number of institutions which are 
members of a Clearing House, the greater its power and influence. 
There should be no obstacle placed in the way of the entrance of 
banks or Trust Companies into a Clearing House, where they are entirely 
willing to abide by the articles of the association and accept certain 
standards of conservatism in the business. 

The minor matters, all of which have been referred to here, are 
undoubtedly of more or less importance, namely, Numerical registration 
of checks, the handling of exchange, and so forth. The question of 
exchange is one which, to my mind, should not be subordinated to any 
other. At the present time the rate being paid for the handling of 
checks all over the country is an embargo upon the business of the 
country, which amounts into millions and millions of dollars. There 
was a time when many of the banks throughout the country handled 
items free of charge. I find that Par Points, so-called, are becoming 
less and less all the time, and that higher rates are being charged 
throughout the country in nearly every section, except in a few in 
which the items are handled through the Clearing House. The ques- 
tion of handling items through the Clearing House has been so success- 
ful in many cities that it does appear as if it would become the general 
custom throughout the country. The obstacle in the way of it, how- 
ever, appears to be that many banks feel the necessity of favoring their 
own correspondents with a certain amount of business, to reciprocate for 
the business which it receives from them, and it is difficult to break 
away from these connections. I believe, unless it becomes more gen- 
eral to handle checks through the Clearing House, that some sort of 
action will have to be taken on the part of Clearing Houses through- 
out the country to introduce a reduction in the rate, or some more 
uniform rate for the handling of country items. In a great many points 
where there is only’one bank, a charge of one fourth of one per cent. 
is a burdensome charge. I remember, when my connection with this 
branch of the association was more intimate, an effort was made in 
that direction and letters were sent out to the banks throughout the 
country, with a view of ascertaining whether or not they would be 
willing to charge a uniform rate of one dollar per thousand to all 
banks which in turn would charge them a uniform rate of one dollar 
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per thousand for the handling of their item. In other words, to bring 
about a sort of “Favored Nation” class of banks. I found in the 
larger cities this was generally acceptable and welcome; but in the 
small points I found they all claimed that their collection charges were 
one of their principal sources of revenue, and in some instances paid 
entire operating expenses of the bank, and they were unwilling to 
deviate from the present charge which was from a dollar and a half to 
two dollars and a half per thousand. Therefore, the effort was abortive 
at that time; but I believe it will become one of the most important 
functions of the modern Clearing House to endeavor to bring about some 
reform in this particular branch of the business. 

Of course, the Clearing House should not enter into politics; at the 
same time a condition might occur—I do not say that it exists at the 
present time, although from a standpoint of some it may—under which 
Clearing Houses may exert a very important and useful influence in 
favor’ of conservative legislation, even in Washington. There is no 
doubt, and I believe you will all agree with me, that there is a growing 
tendency to Socialism throughout this country, and it may perhaps 
be a proper function of banks individually, if not banks associated, 
to do something toward altering this general tendency toward Socialism 
and to bring back into the minds of the general public a greater spirit 
of conservatism than exists at the present time. This can, undoubtedly, 
be accomplished by individual effort. In every city there are discus- 
sions of these important subjects, and I find in my experience that 
it is frequently only necessary to get up and state the reverse of a 
proposition which the Socialist usually advances, in order to convince 
the general public of the unsoundness of most of the premises of gentle- 
men of that class. 

There is nothing further upon the subject that occurs to me just at 
this moment. I have simply stated to you what comes to my mind 
from moment to moment, and I thank you very much for haying hon- 
ored me with the opportunity of saying these few words. (Applause.) 


THE PRESIDENT: It is hardly necessary for Mr. Wexler to 
apologize for his remarks being extemporaneous. I do not know 
how much better he could have served us if he had written the 
paper. Certainly, it is a most interesting subject. He speaks 
of the Clearing House being like the Guilds, organized 300 
years ago. Several years ago I had occasion to study Ancient 
History on that subject and I found there was a Clearing House 
in Florence in the year 800, and in Tokio something very similar 
to our Clearing House of years ago which existed 2600 B. C.; 
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so there is nothing new under the sun, not even the Clearing 
Houses. 


Mr. Pierson: Before you adjourn I do not like to have you 
leave the room without having justice done to poor old New 
York. I don’t think Mr. Wexler was really fair in making the 
statement he did, that it is hard to get into the New York 
Clearing House. The New York Clearing House requires, first, 
excellence; second, a capital of $1,000,000; and third, a fee of 
$5,000. In the last two or three years it has admitted into its 
membership a greater amount of resources than is probably 
possessed by any Clearing House in the United States. We have 
in our Clearing House to-day about sixty full-fledged members, 
showing that it has been easy to get into full membership in 
the Clearing House. I understand that in Chicago full mem- 
bership is lhmited to eighteen, with two hundred non-members. 
Am I right, Mr. Van Vechten? I do not know the condition 
in New Orleans, but I have asked Mr. Fancher about Cleveland. 
Full membership there is seven, with eighteen non-members. We 
think New York stands just as well as any other city in ad- 
mitting into full membership in the Clearing House any institu- 
tion that is deserving. (Applause.) 


Mr. McDovucati: Mr. President, there is one thing that I 
think is the most important function of the Clearmg House 
and that is the establishment of a Clearing House Examiner. 
I am very much interested in this. I do not know that it is 
feasible, but if it should be feasible I would like if some day 
the Executive Committee of this Clearing House Section could 
meet in Buffalo, and I would ask to have the privilege of asking 
the members of the Buffalo Clearing House Association to meet 
with them to see if we cannot show to those members that the 
very best thing they possibly could do, and every Clearing House 
possibly could do, would be to appoint a Clearing House Ex- 
aminer. 

(An adjournment was then taken to Thursday, September 
1ith, at 10 a.m.) 
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THURSDAY, SEPTEMBER 12, 1912, 10 A.M. 


PRESIDENT Ruaaies: Gentlemen please come to order. 

The manager of the Clearing House is in the habit of doing 
things on time. If any clerk is absent from the room when the 
bell rings he is fined five dollars. If he is five minutes late he 
is fined ten dollars, and beyond that he is fined twenty-five dol- 
lars. There will be no fine here, because this is not a Clearing 
House. At the same time we would like to commence as 
promptly as possible. 

Gentlemen, we have two very important questions to discuss 
this morning, and I hope it will bring about opinions from every 
gentleman present who wants further information, after the 
speakers have talked on their several subjects. 

The first subject is “Collection of Country Checks through the 
Clearing House,” and there are several methods in vogue. In. 
London some forty-eight years ago they commenced the collec- 
tion of country checks through the Clearing House in a different 
form from ours. The banks of London brought their checks 
to the London Clearing House and they were charged up to the 
correspondents of the country banks, they forwarding them 
themselves, instead of the Clearing House. Mr. Jerome Thralls, 
Manager of the Kansas City Clearing House, has had large ex- 
perience along this line and he will address us first; then the 
question will be open for discussion. Gentlemen, Mr. Thralls. 


Mr. THRALLS: 


The fact that more than 95 per cent. of the business of this country 
is now being transacted through the means of checks, drafts, and 
credits of a like nature, impresses upon our minds the importance of 
such items, and the need for the most highly improved methods of 
handling them. You who have had experience in transit work know 
that the Transit Department of a bank is considered the Trouble De- 
partment, and there is no department in the bank wherein improved 
methods are more sought after and are more weleomed. You have heard 
the saying: “Necessity is the mother of invention.” In collection 
centers necessity is too often the only true promoter of action, par- 
ticularly when it comes to a change in the general methods of handling 
any important feature of the banking business. 

The Country Clearing House was born of necessity and has proven 
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to be a worthy offspring. Some twelve or thirteen years ago the banks 
of the city of Boston found themselves overburdened with a constantly . 
increasing expense in handling out-of-town cash items. This expense 
was rapidly eating away their profits and some means of overcoming 
this trouble had to be found. The Country Clearing House was ac- 
cordingly created. 

In the year 1905, the banks of Kansas City found they were facing 
the same trouble that had confronted the banks of Boston, and, on 
seeking a means of betterment, investigated the workings of the Boston 
Clearing House and were so well impressed with the good results ob- 
tained under the Boston plan that it was decided to undertake some 
similar plan for Kansas City. 

Our conditions were entirely different from those that existed in 
the New England States at- the time the Boston plan was put into 
operation. Our country was new, our cities young, hundreds of banks 
were being organized in our territory each year and we were surrounded 
on all sides by competing Reserve Cities, but the troubles we were seek- 
ing to correct were the same as were experienced in Boston. We wanted 
a means of reducing the exchange which we were obliged to pay on 
out-of-town cash items; a means of securing more prompt returns for 
same, and a means of reducing all items of expense connected with 
handling such items. 

The Country Clearing House, or the machine which we built, and 
with which we are accomplishing these ends, may be likened unto a 
bank with its functions limited to the collection of out-of-town cash 
items on a certain territory, and with its depositors limited to the 
members of the Clearing House. 

I will undertake to give you an outline of the mechanical operations 
of the Country Clearing House as it is conducted in Kansas City. Each 
member of the Clearing House is supplied with a book giving a complete 
list of all the banks to which the Clearing House has arranged to 
send items, and the rate of exchange charged by each. The members 
are informed from time to time of all changes in, and additions to, 
this list. The making of arrangements for handling items is left en- 
tirely to the judgment of the manager of the department. He pro- 
ceeds much in the same manner as does an officer of a bank in making 
connections for his institution. A card is sent to each country bank 
requesting certain information, including a list of the bank’s cor- 
respondents, a list of the bank’s officers, time of arrival and departure 
of Kansas City mails, and the rate of exchange if any charge is to 
be made on our cash items, and a statement of the financial condition 
of the institution. These cards:are filed for reference and in case of any 
question as to the validity of the information given thereon, it is 
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checked up and further investigation of the character of the officers 
and the general character of the institution is made, through its cor- 
respondents and other sources. 

The several members of the Clearing House are supplied with com- 
bination endorsing stamps, which endorse the items to the Clearing 
House and for the Clearing House, at one application. The members 
are also supplied with combination record-sheets-and-foreign-slips, which 
are of such form that when the items are being recorded thereon they 
are, through the means of a carbon sheet, entered on a foreign slip to 
which they are finally attached when brought to the Clearing House 
for deposit. Each foreign slip shows at the top the Clearing House 
number of the member endorsing the item, the date of endorsement, and 
the name of the bank and town to which the items are to be sent, 
in accordance with the Clearing House list. 

This information is repeated on a stub at the bottom of the slip 
and the amount of each item is entered on the body of the slip, and a 
total made and carried to the stub. The foreign slips thus prepared, 
with items attached, are sorted in alphabetical order and an adding 
machine list of the totals is made. This list is endorsed by the mem- 
ber and the items are placed in a package with the list on its face and 
are delivered to the Clearing House in this shape. A check or due bill 
payable through the Clearing House on the third or fourth day, is 
issued to the member in lieu of the total day’s deposit, it being esti- 
mated that three or four days’ time is the average time required to 
collect on our territory. 

When the packages are opened at the Clearing House the stubs are 
detached and filed, an adding machine list is made of the totals shown 
on the slips and is proved against the list which accompanied the 
items. The slips, with items attached, are then distributed on the 
sorting table in alphabetical order with reference to towns. When 
all the slips, with items attached, have been distributed, they are 
sorted further with reference to the banks to which they are to be 
sent, so that when all deposits have been made, and the sorting is 
completed, the items are ready to be run on the Clearing House letter 
of transmittal—these letters and corresponding envelopes having been 
prepared in advance, The amounts of the items and the numbers indi- 
cating the members endorsing same are entered on the letter of trans- 
mittal by means of a Burroughs Adding Machine and a sub-total is 
made on the letter. The letter has a stub at the bottom on which is 
duplicated the address as shown on the letter, the date and the total. 
These stubs are detached and filed as a record of the transit charge | 
against the out-of-town bank. At the close of the day a total is taken 
of all such stubs and, if the work has been correctly done, this total 
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will prove against the total of all deposits made with the department 
for the day, and is the charge to be made against the transit account. 
When letters are paid the accounts are credited by eliminating or re- 
moving from transit the corresponding stubs. All returns are made 
direct to the manager of the Clearing House; and all refused and pro- 
tested items, together with fees, are deducted and returned with draft 
to cover the balance of the letter with which they were originally 
sent out. 

The Country Clearing House is represented as a member in the daily 
exchanges at the Clearing House, and in that way distributes the returns 
and secures credit for all returned items, and the members charge to the 
Country Clearing House checks or due bills which have been issued 
in lieu of items deposited with the department for collection. We find 
that on a three or four day basis our returns just about offset the due 
bills as they become payable, but should our returns fail to meet these 
demands, we run a debit in the Clearing House, and the bank that falls 
heir to our debit balance carries it until the following day. In event 
of the Department running a credit, it is carried over and the bank 
falling heir to it is thereby benefited. I believe in Atlanta and Boston 
these debits and credits are taken care of daily by issuing new due 
bills to cover the actual balance due to each member. 

Our oflice or operating expenses are pro-rated monthly on the basis of 
the total business transacted through the office for the month. The 
exchange charges are assessed against the members at the close of each 
month, each member being charged with the actual cost of its items on 
each letter. These charges are taken from the letters as they are paid, 
and are figured and totaled up each day. The plan is, therefore, fair 
and equitable to all the Clearing House members. 

This about covers the mechanical side of the Department, but there 
are some other features connected with its history that are important 
and interesting. At the outset, in order to give the plan a try-out, it 
was agreed that practically all items, other than those on regular cor- 
respondents of members, on about 300 banks in what was at that time 
Oklahoma and Indian Territories, would be turned into the Clearing 
House for collection. These 300 banks were then charging an average 
of 25 cents to 30 cents per hundred dollars, and their returns were very 
slow. Circulars were sent out advising these banks of the plan, giving 
the cause; also advising that items would be sent direct to banks remit- 
ting promptly and at par, but, where banks continued to charge exorbi- 
tant rates of exchange, their items would be sent through the Express 
Companies for collection. These circulars stirred up a very warm pro- 
test, but quite a number of the banks temporarily waived their charges. 
The opposition was strong, and a meeting of the Bankers’ Association 
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was called to consider the matter. This meeting had only a small at- 
tendance, and it was the sense of the mecting that a uniform rate of 
10 cents per hundred should be made. The results, at the end of six 
months, were that we had effected a saving of over 50 per cent. on the 
matter of exchange, and were getting prompt returns from practically 
all of these 300 banks; but we abandoned the use of the Express Com- 
panies for the reason that where banks were forced to make conces- 
sions in rates, on account of their items being sent for collection 
through the Express Companies, they never felt that they had been 
treated fairly, and would become disagreeable on the slightest pretext. 
It is our experience that country bankers will, as a rule, act fairly 
on such matters provided they are properly approached and properly 
informed in regard to them, and since that time we have resorted to 
persuasion, and have been actually as successful in securing results in 
one-bank towns as we have in towns where there are two or more banks. 
Our territory has been gradually extended and now covers the States 
of Colorado, Kansas, Missouri, Nebraska, New Mexico, Oklahoma, and 
Texas, and includes about 5,600 banks. Our Clearing House rules have 
been amended, from time to time, and now provide that our members 
shall send to the Country Clearing House practically all items on Kan- 
sas, Missouri, Oklahoma, and Southern Nebraska points, outside of 
those sent to their correspondents on their own towns, and such items 
as they are able to collect otherwise at par. It is optional with the 
members as to Colorado, northern Nebraska, New Mexico, and Texas 
points. The Country Clearing House, as operated in Kansas City, does 
not interfere with the individual arrangements of the Clearing House 
members, but merely gives them the benefits of additional facilities. 
The par lists of the members are increased by the several hundred 
par points obtained through the Country Clearing House and the cost 
on charge towns is materially reduced both as tothe matter of exchange 
charges and the other expenses incidental to the handling of the items. 
For example, suppose that ten members have items on a certain 
town, the minimum cost to each in postage would be 2 cents, and the 
minimum cost to ail would be 20 cents, while, if these items were con- 
solidated at the Clearing House, and sent out in one enclosure, the total 
cost would be from 2 to 4 cents per letter, and a saving from 16 to 18 
cents would be effected. So the saving and postage alone on 2,000 towns 
on this basis would be from $32 to $36 per day. In addition to this 
there is a saving of 9 envelopes and 9 remittance letters, and in the 
handling of the returns there is considerable saving on the matter of 
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necessary for him to handle only one letter, write one draft, address 
one envelope, and use two cents in postage instead of 20 cents. 

We have effected a saving of over 50 per cent. in the gross expense 
in the handling of items on the territory covered by our Country 
Clearing House, and have reduced the time required in securing re- 
turns, about 25 per cent. In addition to these benefits the Department 
serves in the nature of a credit bureau, gathering information with 
reference to 5,600 banks, and placing the same at the disposal of the 
members. When drafts, covering returns, are refused, the members are 
given the information immediately by telephone, and are thereby warned 
against taking items on the bank in question until an investigation 
has been made, and a definite report secured showing the condition of 
the bank, The members are supplied with a list of points on which the 
Clearing House will not handle items. All of this information is valu- 
able to the members. 

In the month of March, 1910, we formulated certain rules on ex- 
change and collection charges, and the Country Clearing House has 
been a great factor in the enforcement of these rules, and making them 
a success. The argument has been offered at times that the plan is 
unsafe on account of the liability incidental to sending items direct 
to the bank on which they are drawn for collection, but the dangers in 
this regard are no greater through the Clearing House than otherwise. 
All banks of any importance send items in this way, and I believe 
that if it came to a.show down, the courts would recognize the justice 
of such a practice. In fact, we have not had a single loss on account 
of sending items in this way, and I am sure that we have had about 
as varied a lot of banks to deal with as will be found in any territory. 

Another objection that has been offered is that it hinders the 
growth of deposits. In answer to this I will say that, through analysis 
and experience, we have grown to learn that it is not volume alone that 
banks should undertake to show, but some heed should be given as to 
the profits and as to strength. We know that the banks of Kansas 
City could have had a larger volume of business had we continued to 
pay exorbitant exchange charges, and permitted other incidental ex- 
penses to increase; but what as to the profits and as to the solvency 
of our banks? These are important matters and are among the first to 
be considered. While we would have appreciated more good business, 
yet we feel pretty well satisfied; in fact, we are proud of the showing 
made by the banks of Kansas City during the period of the life of our 
Country Clearing House. We have gained 56 per cent. in deposits dur- 
ing that period, and the capital and fixed surplus of our banks have 
increased 295 per cent. Our monetary conditions and the convenience 
of the check and draft are such that there will continue to be a great 
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growth in the volume and number of such items to be handled through 
the Transit Department. 

To get an idea as to how this increase is averaging I secured an 
analysis of more than a dozen of what would be termed good country 
bank accounts and found that, in a period of five years, the increase 
in the volume of transit items passing through those accounts was 52 
per cent., while the net deposits increased only 34 per cent. 

The necessity of constantly improving the facilities of handling this 
business is, therefore, apparent, and the burden of devising means of 
improvements and new methods will fall largely upon the Clearing 
House and the transit men. We should, therefore, study this question 
thoroughly. 

It occurs to me that the time is not far distant when the matter of 
establishing District Clearing Houses through which exchanges of 
country items may be effected between banks in each district, and 
between districts, along somewhat the same lines as are our exchanges 
of local items through our present city Clearing House might be taken 
up. Such a plan might first be worked out by and between reserve 
cities, with the view of further extension if successful. ‘his idea leads 
me to Clearing House examinations which could be successfully in- 
cluded in the plans, and which are one of the greatest functions of 
the Clearing House. 

The plan for the National Reserve Association of America, embodied 
in the report of the monetary commission, is conceded by experts on 
monetary matters to be the best plan that has been proposed, and in 
working out the details of that plan some means should be provided 
for free transfer of funds, from one branch to another through the 
means of requisition or otherwise, and it seems to me that the District 
Country Clearing House idea could be successfully worked in as a part 
of the plan. 

The Country Clearing House has been and is being successfully oper- 
ated under varied conditions, and I believe it will work satisfactorily 
in any city where there is sufficient business to justify its establishment. 

There are probably many good features of the Country Clearing 
House that I have overlooked, but I understand this matter is to be 
thrown open to discussion, and all the important matters will no 
doubt be brought out in the discussion. (Applause.) 


Mr. GrirrirH: How much is the relative cost per thousand ? 
In Boston they have it reduced to 7% cents. 


Mr. 'THRALLS: We started out on a basis of cost of 25 cents 
to 30 cents per hundred. We have reduced that to less than 
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10 cents per hundred, which is a reduction of over 66% per cent. 
on the average. 


A DELEGATE: How do you charge the banks, according to 
volume? 


Mr. THRALLS: The matter of expenses, such as labor, stamps, 
stationery and office rent, are pro-rated on the basis of the 
bank’s proportional part of the business done through the office 
for each month. 


A DELEGATE: I would like to ask a question. What do you 
do with your returns when some are Kansas City checks and 
some are New York? 


Mr. Turatis: The Country Clearing House does the same 
as any bank would do. We are represented in the clearings and 
we distribute through the Clearing House the local returns. 
New York and other Eastern checks received in return for items 
are cleared on some member with which arrangements have been 
made for taking care of them at par the year around. 


A Dutucars: Do the local banks clear all their items on 
country banks through you where they have a correspondent, 
or can they collect them themselves ? 


Mr. THRALLS: Our rules provide that on Kansas, Oklahoma, 
Southern Nebraska and Missouri points our members are obliged 
to send to the Clearing House, practically, all items other than 
those on their own correspondents, and such items as they may 
be able to collect otherwise, at par. We do not, in any way, 
interfere with the arrangements between our member banks 
and their correspondents. 


A Detucare: _ If a member bank’s correspondent charges 
them exchange on a point you can collect for nothing, would 
they collect it through you? 


Mr. THRALLS: Yes, unless the account from the country 
bank hinged on the fact that the member paid exchange in 
order to secure and hold the account. 
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A DetecGaTE: What is the title of your department? 


Mr. Turatis: Our title is The Country Clearing House 
or Collection Department of the Kansas City Clearing House 
Association. All our letters are headed, “Kansas City Clear- 
ing House Association, Collection Department.” 


A DrtrcatEe: How large a force do you have? 

Mr. TuHratis: We have a force of seventeen. 

A DeELEGATE: Do you hold lost items on your books? 
Mr. THrRALLS: No. We charge them back. 


A DELEGATE: What proportion of banks in Kansas and 
Missouri are par points? 


Mr. Turauts: I have not figured that, but we have a great 
many par points in the territory covered by the Department. 


A De.ecATE: Do both of those States charge exchange? 


Mr. Turauus: Many points in both States charge exchange. 
When we went into Kansas and Missouri the average rate was 
more than 15 cents per hundred, but the rate has been reduced, 
in both States, to an average of less than 10 cents. We do not 
separate and keep record of the cost on items in each of the 
several States. We handle all in bulk. 


A Detzeate: Are the majority of Kansas points handled 
at par? 


Mr. Turatts: There are some banks that can so handle 
nearly all Kansas points, but we do not have the majority of 
the points in the State of Kansas at par through the Clearing 
House. 


A Detucate: Can you tell us approximately about what the 
expense amounts to? 


Mr. THRAtis: It averages about 14 cents on the hundred. 
When we started out we figured our cost would be between 4 


or 5 cents, but we have succeeded in getting through for much | 
less. 
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A Detncate: Are the Kansas City banks allowed to pay a 
higher rate of exchange than the Country Clearing House? 


Mr. Turatis: I did not go into that because I wanted to 
save time, but since you have brought it up I will tell you about 
our Exchange and Collection Charge System. We have taken 
the territory west of the Mississippi River and divided it into 
what we term Common Charge and Discretionary points. Com- 
mon charge points are points that cannot be handled by any 
bank of Kansas City or by the Clearing House at par. All 
banks of Kansas City are obliged to charge on all items on 
such points when taking them for deposit or collection. 

Discretionary points are those that some bank in Kansas 
City can reach at par or that can be handled at par through the 
Clearing House. Items on Discretionary points may be taken 
by any bank in Kansas City, at par, the bank having the privi- 
lege of absorbing the exchange, but if any bank at a Discre- 
tionary point charges its Kansas City correspondent, our Clear- 
ing House rules will not permit the Kansas City correspondent 
to take any items from that bank on country points for collec- 
tion without charging them the same rate, and in case of cost 
exceeding their rate, cost must be charged. 

That discourages our members from paying high rates of ex- 
change. If a country bank at a Discretionary point wants the 
benefit of the par list of any bank in Kansas City, that country 
bank has to remit to the Kansas City bank at par. 


A Detecate: If a small bank in a town that has three or 
four banks agrees to remit at par, and that is the only bank 
that does so remit, then does that point become a Discretionary 
point ? 


Mr. THRALLS:. We make provision to control that feature 
through the Country Clearing House. 


A DELEGATE: You mean at par? 


Mr. Turauus: Not necessarily at par but at a rate that we 
feel we can afford to stand. 


A DELEGATE: Do you call that a charge point? 
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Mr. TuHratis: No, it is a Discretionary point. 
A DetrcaTe: It is a charge point in reality, is it not? 


Mr. THrRatis: In reality items on that point are charged 
on in most instances. We do not permit any point to take 
advantage of us in that way. We look into such matters at 
each point before we make it Discretionary. In other words, 
we do not permit them to abuse us. 


A DELEGATE: You covered that in your previous answer. 


Mr. Turatts: There are three banks in a town, one a small 
bank which remits at par and gets the benefit of having its 
items handled through Kansas City at par. The other two 
banks in this town charge their Kansas City correspondent. 
The two banks that charge cannot secure the benefit of a Kansas 
City par list. That compels them, if they get their items at 
par through Kansas City, to remit at par and does away with 
the probability of collusion. 


A DetsecaTE: There is nothing to prevent the Kansas City 
banks from accepting items at par that really cost them exchange. 
The Kansas City banks are still able to absorb exchange. 


Mr. THratus: Yes, and they do absorb more than they 
should. (Laughier.) 


A DELEGATE: What are the rates at the Common Charge 
points ? 


Mr. TuHratus: They vary. Our rate on each Common 
Charge point is based upon the rate made by the country bank 
located therein. Our theory is, that the country bank has the 
right to fix the rate but we reserve the right to place the town 
on our Common Charge List and to charge on items on that 
town at the rate charged by the bank located therein and no 
country bank can consistently object to our so doing. If the 
charge is out of line and works a hardship, it will pass back 
through the endorsers to the maker and he will go to his banker » 
and encourage him to reduce his rate to the proper basis. 


Mr. Hurcueson: I am glad you have emphasized that. 
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Mr. THRALis: I think that is the whole proposition. We 
have a regular tariff book showing some of the States divided 
into lists, for example, in Oklahoma we have a 10-cent, a 15-cent 
and a 25-cent list. Ifa bank charges 10 cents it is placed on the 
10-cent list. If it charges more than 10 cents and not more 
than 15 cents, it is placed on the 15-cent list. If it charges 
more than 15 cents it is placed on the 25-cent list. On other 
States, take Idaho for example, we have fixed a rate of 15 cents 
to apply to the entire State. This rate is based on the actual 
exchange cost and covers that cost only. 


Mr. GrirrirH: If a country banker wants the privilege of 
a Kansas City par list, he must do something for you. 


Mr. Turatts: He must par for his Kansas City cor- 
respondent and remit satisfactorily to the Country Clearing 
House. 


Mr. GrirFitH: He must reciprocate for value received. 


A De.tegate: I would like to state a fact. I come from 
Monroe, which has a population of sixty-seven thousand. One 
‘ of the local bankers told me that ten years ago when he re- 
ceived a check against a bank in his country he sent it direct to 
that bank. Now he sends them all to his Detroit correspondent. 
It seems to me that indicates a tendency to go in the direction 
you indicate. Those items are handled here in Detroit and I 
suppose some Detroit man can tell us why this is so. 


Mr. THRALLS: Going back into the history of banking in 
our city, some fifteen or twenty years, we find the conditions 
there at that time were that a large volume of the country items 
that came in were charged up against the respective accounts 
of the banks on which they were drawn. Probably 85 per cent. 
were charged up immediately, but now the reverse is true—85 
per cent. are sent for returns and probably 15 per cent. are 
charged up—and that is the reason we have to fight this proposi- 
tion out and get away from paying exchange. 

Paying exchange and standing the loss of interest when there 
is only 15 per cent. of the country items involved is not a great 
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burden, but when you have 85 per cent. of the country items 
involved and are paying exchange on the balances created 
thereby, it is a big burden and one that no Reserve City Bank 
can afford to shoulder. 


A Detrcate: How do you pay Clearing House balances in 
Kansas City? 


Mr. Turatis: We settle in cash. We have what we term a 
Clearing House Gold Depositary in which the members deposit 
gold and in lieu of this gold we issue Clearing House Gold 
Certificates in amounts of five and ten thousand dollars. The 
checks drawn against members in settlement of Clearing House 
balances are paid with these gold certificates, the ownership of 
the gold automatically passing to the holder of the certificates. 


A DrtrcatE: In London they pay balances with legal money. 
They pay their Clearing House balances with checks on the 
Bank of England and every Clearing House is compelled to 
keep an account with the Bank of England. 


Mr. TuHratis: ‘Those conditions are impossible in this 
country on account of our system of banking. 


A DELEGATE: Have you any information as to the extent 
to which balances of Clearing Houses are paid with drafts? 


Mr. Turatus: I do not have any definite information as to 
the number of cities, but I do know of my own knowledge that 
there are a great many small Clearing Houses that settle their 
balances in that way. 


A DELEGATE: Yow detail very clearly to us your method 
of getting country banks in line and it seems to me that you 
can say something more about the disciplinary effect of your 
action on your city banks. 


Mr. THRALLS: At the outset some of our Kansas City banks 
bitterly opposed the plan and really acted as competitors of 
the Clearing House instead of co-operating with us, but in the 
face of those facts we have made much progress and the attitude 
of those opposing banks has changed, and I do not believe there 
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is a bank in Kansas City but what is thoroughly pleased with 
the results. Every member of our Clearing House is now giving 
the department loyal support and there is not one that would 
permit its being done away with. 

I might mention another benefit. They talk about the De- 
partment driving away deposits. That is absolutely wrong. 
We did lose some unsatisfactory business, consisting mainly of 
accounts that were carried in Kansas City for the purpose of 
securing items on which exorbitant rates of exchange were 
charged. It did not drive away from our town any satisfactory 
business, but in many instances it has encouraged accounts for 
our banks. 


A Detrcate: I would like to ask one question: Do I un- 
derstand that you have certain territory that is discretionary ? 


Mr. THRALLS: Yes. 


A DELEGATE: In towns where there are three banks, if one of 
these banks have an account in Kansas City, is it optional as 
to whether the Kansas City bank sends its items through the 
Clearing House? : 


Mr. THRALLS: Yes. 


A DrLEeGATE: What disposition do you make of your items 
on such a point? 


Mr. THratus: I exercise my judgment on that the same as 
would any bank officer. I consider the strength, service and rates 
offered, other things being satisfactory, I would naturally send 
the items to the bank that carries an account in Kansas City. 


A Dexecate: Does the Clearing House have a complete 
record of the banks carrying accounts in Kansas City? 


Mr. THratts: Yes. The card we send out asks for a list 
of the officers, a list of the bank’s correspondents, the rate of 
exchange that is to be charged on our items and a statement of 
the bank’s condition. We get this information direct from the 
country bank. 
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A Derxecate: Do you get that information from member 
banks also? 


Mr. THRALLs: Yes. Our member banks have submitted to 
me a complete list of their par points and notify me of all re- 
movals from and additions thereto. 


A DetecaTE: Do you send your items to a country town, 
where there are three or four banks, to all, or to one bank? 


Mr. Turatis: I make the best arrangement I can in that 
town. 


A DetecatE: What is the proportion of your business this 
year as compared with last year, first, as to volume, and second, 
as to cost? 


Mr. THRAtts: The cost has been reduced and the volume 
increased. We show about 10 per cent. increase in volume and 
the same percentage of decrease in expense. 


A Detecate: If you have a town where there is only one 
bank, they are charging you an exorbitant rate, do you cut 
the town out? 


Mr. THratus: If the bank charges exorbitant rates we put 
the town on our Common Charge list and our banks charge on 
all items passing through their hands on that town at the rate 
charged by the bank located therein. 


A DeELEcATE: There is one thing I would like to know, 
whether this has occurred in your territory: It has occurred 
in the Buffalo territory, that two or three banks get together 
and make a combination between themselves to pay each other 
exchange and turn around and say we do not care whether you 
send us our items or not. We are up against this proposition. 


Mr. THRALLS: So are we, but it doesn’t matter with us. We 
put such towns on our Common Charge list. We leave it to 
them to fix the rate and they suffer if the rate is not right. It 


will react on them through the endorsers and makers of the 
items. 
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A DELEGATE: Can’t you tell us about the use of gold in 
your territory in the daily transaction of business? 


Mr. Turauts: I will say the use of gold in our territory is 
increasing more rapidly than we like to see it. There is much 
loss on account of the abrasion. We try to keep it hidden away 
and out of circulation. 


A DELEGATE: Are you obliged to tell your customers what 
the country banks are charging? 


Mr. Turatyts: On the Common Charge points, we are. 


A DELEGATE: Do the Kansas City banks charge local de- 
positors on items which they collect at par through the Clearing 
House? 


Mr. Turatus: The Clearing House par list is included in 
our Discretionary list. 


A DetecaTEe: Is that Discretionary for Kansas City? 


Mr. Turatus: It is the privilege of the member bank to 
regulate that feature. On the Discretionary points the member 
banks may take items at par whether they collect them at par 
or not. 


A DeLEecate: Do you know of any cases in your territory, 
especially in Kansas City, where banks are charging a small 
annual fee to small depositors, for the use of the bank’s facilities ? 


Mr. Turatus: There is one bank in our town that insists 
upon its depositors keeping a certain balance and if they fail to 
do so, they are asked to pay the sum of one dollar, but where 
this has been done, the bank has, in some instances, lost ac- 
counts that were really very valuable. It is not generally done. 


A Detecate: Do you know of any of your individual ac- 
counts that have been driven away from Kansas City by reason 
of exchange charges? 


Mr. Turatis: Not any of any importance. There were 
some who did go away, but they were glad to get back. 


\ 
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A DeLeGatE: How many years have you been working on 
this ? 


Mr. Turratts: Seven years, but our Exchange and Collec- 
tion charge rules were adopted in 1910. 


A DetecateE: Have you had anybody threaten to sue you 
for making a combination in restraint of trade? 


Mr. Turarts: You always hear threats, but men in the 
banking business should not worry about that, particularly 
when they are within the law and know they are right. 


A Derrecatre: You know the conditions in Pittsburgh? 


Mr. Turatus: But we haven’t had the Pittsburgh condi- 
tions in our town. 


Tur CHatrMan: While there is no desire to cut off this 
questioning, I ask you to confine yourselves to the essential points 
of exchange charges. 


A DetrGatTE: I would like to ask what system you used 
during the panic of 1917, whether you used your own judg- 
ment as to the banks to send items? 


Mr. Turauts: I followed the same course then as at other 
times. We had a Clearing House Committee that I was at 
liberty to call upon at any time, but I never bothered them. 
(Laughter. ) 


Mr. HutcHeson: We have had an opinion from a very good 
attorney that the Clearing House is well within the law. It 
has also been passed upon by the Attorney-General of our State 
that it is all right. 


Mr. THratis: All of our rules have been referred to a com- 
petent attorney and his opinion has been rendered that they are 
within the law. We have had the opinion of the Attorney- 
General of each of several States, and the Attorney-General of 
the United States has looked into the matter, but he has not 
given us his opinion, I suppose: because he thinks we are within 
the scope of the law. 
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A Detecate: Where did you get your idea of the Country 
Clearing House? 


Mr. THRALLS: Boston was the originator of the plan. We 
got our idea from Boston. I believe Atlanta, also Macon, Ga., 
has a plan of the same kind. Oklahoma City has undertaken 
it to a certain degree, and Nashville, Tenn., has taken it up. 
There are numerous cities investigating this proposition, and 
I think that jealousy is the only thing that prevents its being 
installed in other cities. Some of the big banks are jealous of 
their own ability to do things and fear that the Country Clear- © 
ing House would strengthen their smaller competitors. We find 
our system is not perfect. We started in along certain lines and — 
did the best we could and are improving it right along. 


A DELEGATE: In Cleveland we have been handling about one 
hundred and seventy-five thousand to two hundred thousand 
dollars for about twelve years in a very similar way. We began 
because we were dissatisfied with slow returns and overcharges 
and five of our national bankers got together to overcome this 
evil. We have reduced the expense in the exchange line over one- 
half, to say nothing of the saving of postage and clerical hire 
and a whole lot of other benefits. 


Mr. THRALLS: I am glad to hear that. 
A DrtrecatE: How large a territory do you cover? 


Mr. THRALLS: We cover the States of Colorado, Kansas, 
Missouri, Nebraska, New Mexico, Oklahoma and Texas, about 
5,600 banks in all. 


A Detecate: Do you mean the whole of Texas? Galveston? 
(Laughter. ) 


Mr. THRALLS: Yes. 


A Dertecate: Who decides when there is any more territory 
to be taken in? 


Mr. TuHratis: That is put up to the Clearing House as a 
whole. 


A DELEGATE: There is no limit? 
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Mr. THRAuts: No, we started in as a matter of experiment 
with 300 banks and gradually added to that. We first added 
Kansas, then Missouri, then Southern Nebraska, then Northern 
Nebraska and later extended it to Colorado, New Mexico and 
Texas. 


Mr. GrirFitH: If it had not been to their advantage and a 
good thing, your banks would not have increased from 300 to 
5,600. 


Mr. Cox: In your communications with banks that charge 
25 to 50 cents per hundred, what excuse did they give for 
doing so? 


Mr. THrauys: They didn’t give any. They just did it. 
We tried at the outset to force them to reduce their rates through 
the use of the express companies, but we found it was not the 
proper thing to do. If you whip a man he is not your friend 
afterwards, and when you coerce a bank into giving a better 
rate it is always antagonistic to you. I would rather play with 
a man two years than force him to make concessions on the Jump 
and have him come back at me a little later.* 


Mr. Van VEcHTEN: I move that the thanks of the meeting 
be extended to Mr. Thralls for his able and interesting address, 
and for his instructive replies. 

(Motion supported and adopted unanimously. ) 


PRESIDENT RuceLEs: I would like to say just one word as 
I am somewhat interested in this business. Boston has a small 
territory, and there are but one or two points that we do not 
send direct to the banks, but we use our good judgment in send- 
ing to each bank. In thirteen years that we have made col- 
lections in this way we have collected over eight thousand 
million dollars. Our cost now, and has been for ten years, seven 
cents for a thousand dollars. That includes the clerk hire of 
fifteen men, postage and stationery, and we collect seven or eight 


*For further information concerning the Kansas City Clearing House, 


see the report made by Mr. Thralls, printed at the end of these Pro- 
ceedings. 
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hundred million dollars a year, furthermore, 90 per cent. of the 
banks in New England remit at par. We collect 95 per cent. 
of it in twenty-eight hours. Checks on charge points are only 3 
per cent. of the whole business. So you will notice that the non- 
par checks do not come through the Clearing House very often, 
they go direct. 

The next topic for discussion is one of great importance, 
“Uniform Clearing House Reports and Bank Transactions.” 
Mr. Frank Greene, managing editor of the Bradstreet Company, 
is a pioneer in this business, not only in statistics, but he has 
written a number of important articles for magazines along that 
line. Mr. Greene will lead the discussion. (Applause. ) 


BANK CLEARINGS, UNIFORMITY URGED IN 
COMPILATION 


FRANK GREENE, Manacine Epiror oF BRADSTREET’S JOURNAL 


As my memory goes back to a time, twenty-six years ago, when 
there were only thirty-two clearing houses in BrapsTrerr’s American 
list, and I face the representatives of 128 cities now possessing clearing 
houses, I become more and more certain that, as a one time “ infant 
industry,” the clearing house has made good in a most surprising way. 
I do not now speak of the ever-widening beneficial purposes served by 
your organizations, their solidarity in time of stress, their effectual 
welding of banking power for the public good, or their grouping of 
scattered units in harmonious circles for the better protection of 
the commercial fabric. I am here speaking of clearing houses as a 
source of public information, as producers of measures of trade vol- 
ume, and of financial progress along an infinite variety of lines. A 
plea for standardization of statistics has, I submit, a good basis 
in the already ascertained data of past progress, and in the confident 
conviction that there is still a widespread need for the setting up 
of reliable trade signposts for the future. 

In May, 1886, BrapsTreet’s first began the collection of weekly 
returns of bank clearings or, as they are sometimes called, exchanges. 
The field was then not an untried one. Several journals were col- 
lecting and publishing statistics of bank ‘clearings. BRADSTREET’S 
effort was to collect them on’ Friday and publish them on Saturday 
of each week. This, for a country of the size of ours, was a large 
undertaking. The writer recalls well when the change was made closing 
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the week on Thursday. In the last half of 1891 the Boston Post, 
which had for years collected returns for the week ending Saturday 
and published them on Monday, stopped this work. The writer like- 
wise remembers calling on the Press Association managers and offer- 
ing them Bravstreer’s figures to take the place of those compiled 
by the Boston Post. Since then BrapstrEET’s weekly returns have 
appeared regularly on Saturdays in the country’s leading newspapers. 

A word now as to the part the press associations and news- 
papers play in the dissemination of this information, their chief, 
indeed their only, reward being the consciousness of a public duty 
done. I need hardly tell you that the work of carrying these returns 
out to the country, as of collecting and compiling them and their 
accompanying percentages, has grown with the years and with the start- 
ing of. new statistical producing centers. Special efforts have been 
necessary both on the part of BRADSTREET’S and on the part of the 
news associations to handle this matter. New clearing houses are 
clamoring for admission to the list, and as there are fully 225 cities 
of the United States with a population of at least 25,000 inhabitants, 
the possibilities in the matter of future organization of clearing 
houses and this bi-product of theirs, clearing statistics, seem simply 
boundless. Those of us who were present before this infant threw 
off its swaddling clothes are sometimes appalled at the problem that 
the prompt compilation of these returns presents for the future. 

As to the system followed by BrapstTrrer’s in collecting and dis- 
seminating these returns, I would say that we request managers of 
the clearing houses to telegraph the weekly clearings, one side of the 
account only being asked for, each Thursday night to the Editor of 
BRADSTREET’S at New York. These are received Friday morning, the 
percentage of increase or decrease from the like week a year ago 
is calculated, and totals are made. The figures are then set up in type, 
proofs are pulled, late arrivals, of which there are always some, are 
inserted, and clean proofs are given to representatives of the various 
press associations at the latest at 3 P.M. on Friday. That night the 
statistics pass over the wires to hundreds of newspaper offices, and 
the next day readers of the Saturday morning newspapers may see 
what their cities have done in the past week in a financial way. 

As a measure of the pulse-beat of finance week by week, month 
by month and year by year, there is nothing like this compiled, 
distributed and published in any other country in the world. It is, 
of course, needless to lay emphasis upon the desirability of uniformity 
in the compilation of such statistics, whether they are regarded as 
a mere statistical record, or, as in the case of cities which are enjoy- 
ing great banking activity, when they develop into eagerly sought 
advertising matter showing marvelous business growth. 


NA 
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If we, as many do, look upon statistics of clearings as a mere meas- 
ure of past progress, there is something comforting in the knowledge 
that there are available, in highly concentrated form, records, at a 
specified identical number of cities, of fluctuating and yet ever en- 
larging financial progress. I append one such of many that present 
themselves showing the course of clearings at New York, at fifty-four 
other cities combined, and at the fifty-five cities as a whole each 
year since 1892. 


Per cent 

Total Total 54 Grand total New York 

New York other cities 55 cities to all 

OD eee uertoress $92,372,812,000 $60,132,769,000 $152,505,582,000 60.5 
ROTO ek rcs 97,274,500,000 59,673,158,000 156,947,658,000 61.9 
OO Se ce elec 103,588,738,000 56,269,250,000 159,857,988,000 64.8 
LOO Sepstararns ane 79,275,880,000 48 424,665,000 127,700,545,000 62.0 
GOT et Seree 87,182,168,000 §2,907,235,000 140,089,403,000 62.2 
OO GR ererecsvar: 104,675,828,000 50,924,759,000 155,600,588,000 67.2 
NOOSA o share 93,822,060,000 46,503,451,000 140,325,512,000 66.8 
WOO Seri anes 68,649,418,000 40,837,280,000 109,486,699,000 62.7 
LOO Sepa. 65,970,337,000 40,396,266,000 106,366,604,000 62.2 
OO 2 rketscctsre 76,328,189,000 39,074,249,000 115,402,438,000 66.0 
IMGY0 YU tereeaeerkens 79,427,685,000 36,804,821,000 116,232,506,000 68.1 
1900 Fara eet 52,634,201,000 31,632,249,000 84,266,451,000 61.9 
SOO ety ete 60,761,791,000 31,632,050,000 92,393,842,000 65.2 
SOS stares 41,971,782,000 25,598,564,000 67,570,346,000 62.0 
BOT sis sees ss 33,427 ,027,000 22,718,363,000 56,145,390,000 59.9 
TS OG eis 28,870,775,000 21,291,185,000 50,161,960,000 56.0 
US Gow arto das 24,841,796,000 22,450,753,000 47,292,549,000 52.5 
GOAT teers 24,387,857,000 20,278,578,000 44,666,385,000 54.5 
ISOS tevetenors 31,261,037,000 22,112,201,000 53,373,238,000 58.3 
SO Deere ne eueor 36,662,469,000 24,607,477,000 61,269,946,000 59.8 


One thought of the many that come to mind in surveying this 
list is the wonderful growth of the clearings themselves in the twenty 
years covered by this table. New York’s clearings, like those of the 
fifty-four other cities combined and the grand total, were just two 
and one-half times as large in 1911 as they were in 1892, and 1911 
was not our best year either. Another thought is that over the 
years the Great City has held its proportion of the country’s growth, 
and though New York’s proportion meanwhile has gone as low as 
52.5 per cent. and as high as 68.1 per cent., the percentages, twenty 
years apart, vary only seven-tenths of 1 per cent. Meanwhile, the 
adoption of clearing house systems upon the Stock, Cotton, Coffee 
and Produce Exchanges has undoubtedly tended to reduce the propor- 
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tion of speculative settlements to the whole body of New York 
clearings. : 

Here is another thought. Does the evenness of the rise in the tide 
of clearings shown here bear out the theory held by some observers, 
that ultimately, sooner or later, the financial transactions of the 
entire country find entire or partial reflection at the country’s largest 
financial center? 

I am afraid that this paper has already passed the bounds of your 
patience, but I cannot close without making a plea for intelligent 
care in compilation of these and other immensely valuable indices of 
financial and commercial progress. Whatever improvements you may 
decide upon as fitting for showing true banking volume as opposed 
to mere exchanges at the clearing houses only, I would suggest that 
the collection of clearings returns themselves be not abandoned. That 
the records of the past themsélves are of great value goes without 
question. That at the same time a truer measure of real financial 
movement may be compiled with only a trifling addition to the work 
of you bankers is, I think, easily to be conceded. As an outsider, 
not familiar with banking practice, it seems to me that a total of 
the checks paid by a bank in the course of a day or week or month, 
might, perhaps, furnish an easily compilable measure of business. 
This is only a suggestion. Of course, we believe now, and we have 
worked hard in the past to have the view accepted, that the doubling 
of the sums of items simply results in useless stuffing of totals that 
bring the compilations as a whole into disrepute. Summed up, the 
situation seems to be something like this. Clearings, exchanges, call 
them what you will, must continue to be compiled as long as clearing 
houses endure, and as long as you gentlemen meet aud exchange 
checks, drafts, ete. Returns of total Bank Business may be compiled 
in the future/in any way to be agreed upon by you. The two dif- 
ferent sets of figures can, and no doubt will, furnish interesting 
comparisons, for one thing as to the extent that a labor-saving in- 
stitution, such as a clearing house, after all, is, renders easier and 
safer and more expeditious the settlements between banks. Here it 
may be possible to draw a sharp line between the purely credit side 
of banking as opposed to the total of all, including cash, business. 
Thus the two sets of figures will compliment each other, and both 
will be highly desirable of ascertainment. In your hands, at all 
events, rests the future of true banking statistics. As reporters of 
facts in trade and finance, we would only plead for the preservation 
of bank clearings returns as they have been compiled at most of the 
large cities, one side of the account—say the total of checks presented 
at the clearing house for exchange—being counted, because of the 
value of these returns over the years. As for any new returns of 
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business that may be compiled, we would simply ask that whatever 
is agreed upon be standardized. Given this, we count confidently 
upon an enrichment of the business world by the preservation of 
the many existing true statistical measures of progress, and the addi- 
tion thereto of others which are destined to become more valuable as 
the numbers of your clearing houses increase and your Association 
and its members grow in wealth, in power and in public service. 


THE PRESIDENT: The next order of business is the nomina- 
tion and election of officers. 


A DELEGATE: I move that a committee of three be appointed 
on nomination. 
(Motion supported and carried unanimously.) 


THE PRESIDENT: The Chair will name Mr. George F. Orde, 
of Minneapolis; Mr. G. P. Griffith, of Cincinnati, and Mr. 
Chandler Starr, of Rock Island. They will please retire and 
bring in a list of nominations. 


Mr. Starr: There is a matter that I desire very much to 
bring before this meeting this morning. If you will allow me 
to say a word I shall be glad to do so. I have in my hand a 
little pamphlet, entitled “Central Bureau of Credit Informa- 
tion.” This was an address delivered yesterday morning at the 
meeting of the Secretaries of State Associations. To my mind 
there is no more important subject before the Bankers’ Associa- 
tion to-day than this matter of a Central Bureau of Credit In- 
formation. Every banker in the country who is buying com- 
mercial paper all the time knows that such a bureau would be of 
incalculable benefit to him in his business. There have been 
so many cases in late years, like the Booth transaction in Chi- 
cago, that it seems to me that this is of great importance. In 
this pamphlet it refers to a Clearing House Association, and 
Clearing House Examiner. It seems to me that this Section 
should take up this matter and develop it in some way, perhaps 
if you will allow me at the present time I will make a motion 
that this matter of a Central Bureau of Credit Information, as 
shown in this pamphlet be referred to the consideration of the 
Executive Committee of this Section. 

(Motion supported and carried unanimously.) 
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THE PRESIDENT: Quite a number of our members are anxious 
to get away. If any gentleman will send to the Secretary any- 
thing that he may have to say, by way of a report, it will be 
published in the records of the meeting. 


Mr. Campseti: Along the line of Clearing House Reports I 
think we probably ought to be informed with reference to the 
cards asking if we would be willing to report the total of bank- 
ing transactions. Will we receive further information along 
that line? 


SECRETARY WoLFE: Mr. Campbell, as you have said, cards 
have been sent to all our members. I have the results here of 
that canvass. There are fifteen cities which have agreed to fur- 
nish us the total banking transactions. There are twenty-eight 
others who are going to consider it and will probably take 
favorable action. That will be supplementary to the reports of 
clearings. It has long been considered that clearings are not 
complete. Mr. Thralls will bear me out when I say that the 
consolidation of two banks in Kansas City reduced the clear- 
ings 4 per cent., but at the same time did not reduce their busi- 
ness 4 per cent. The same was true in Cincinnati some years 
ago. We have come to realize that clearings do not give our 
banking transactions, or the true indication of business, and, 
therefore, we are trying to get a sufficient number of Clearing 
Houses to agree to give us their banking transactions. More 
definite information will be given out to the members by the 
Secretary’s office in the near future. 


A DeELecaTE: Mr. Greene said that the reports were prac- 
tically uniform. There were only a few Clearing Houses in the 
country which did not conform to what he believed should be 
the requirement. He suggested that we ought to adopt some 
resolution calling upon them to confine their report of clearings 
to reports that were confined to the requirements, namely, the 
actual clearing. I would move the adoption of a resolution to 
the effect that Bradstreets and other reporting agencies be re- 
quested to confine their clearing reports to clearings which are 
actual clearings, in accordance with their requirements. 


NS 
4 


CLEARING HOUSE SECTION 533 


THE SECRETARY: In connection with that I want to say that 
it has already been done. The difficulty we find is this: the 
great bulk of Clearing Houses will report clearings which in- 
clude manager’s checks, cashier’s checks and deferred settlements, 
and all sorts of things, which tend to inflate them. We found 
it was impossible to get the Clearing Houses to eliminate those. 
We found we had to have a series of negatives such as total clear- 
ings less this and that and the other item, but they would not 
agree to eliminate them. The next best proposition is to have 
them report total transactions. Even if they report but one side 
only yet that one side nearly always includes all sorts of things 
supplemental to clearings, and while a resolution as suggested 
would be in order, I do not believe it would do much good, at 
least that has been our experience in previous history. 


A Dertecate: I don’t want to insist on the resolution, but 
we should find where we are at and get at some definite point 
in this matter. There is no question but what if we could get 
all Clearing Houses to report the total of all checks drawn on 
them, that we would get much better data as to the amount of 
business that is done by means of checks. At our own Clearing 
House we have been doing that, and they not only bring in re- 
ports, but bring a statement of all the checks drawn on the bank 
during the day, and I find it will show an increase of business 
done by checks, over what is shown by the Clearing House, of 
at least 120 to 125 per cent. If this were done I think we would 
come to a realization of the vastness of the business that is done 
in this country, by means of checks, in a way that we really have 
no comprehension of now. 


THE PRESIDENT: That is the purport of the literature sent 
out. 


A DetecatE: I understand that is the object and that is the 
reason I asked the question. 


THE PRESIDENT: Gentlemen, listen to the report of the Nomi- 
nating Committee. 
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CHAIRMAN oF NoMINATING CommITTEE: For President, Mr. 
Ralph Van Vechten, of Chicago; for Vice-President, Mr. John 
K. Ottley, of Atlanta, Ga.; for three-year term on the Executive 
Committee, Mr. Lewis L. Clarke, of New York, and Mr. W. D. 
Vincent, of Spokane; to fill the unexpired term of Mr. George 
C. Power, Mr. John McHugh, of Sioux City. 


THE PRESIDENT: You have heard the report of the committee, 
what action will be taken on the report? 


(Moved and supported that it be accepted and the Secretary 
be instructed to cast one ballot for those names, which motion 
was supported and carried unanimously. ) 


(The Secretary then declared the gentlemen above named as 
elected to the respective offices.) 


Mr. Rucetzes: Mr. Van Vechten, with his usual modesty, 
has stepped back to the rear of the room. I would ask Mr. 
Van Vechten to step forward and be installed in his new office. 
Gentlemen, it is useless for me to add anything, because you 
all know him. He is as large in ability as in stature. He has 
served this Section long and faithfully, and I guarantee he will, 
to the end of his time in office. Mr. Van Vechten, I take great 
pleasure in pinning on your breast the badge of the President. 
(Applause. ) 


Mr. Van VECHTEN: Gentlemen, I thank you. My only 
ambition is to be as good and efficient as my worthy predecessor. 
I wish to say our Section is apparently making slow progress, 
but we feel very greatly encouraged by the results of the past 
two years. Three years ago it would have been the height of 
folly to think that we could get the banks of this country to act 
together upon a system for numbering checks. It would have 
been scoffed at, but through the medium of the Clearing House 
Association—which was the only efficient way we could reach 
them—we have accomplished this. It is, in my opinion, a big 
step, as it indicates the possibilities of what we can accomplish 
in other directions. For illustration, the exchange proposition, 
on which we have had a great deal of study and discussion, 
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but these things all require a blazing of the trail. We have 
first to prepare the ground, and in this work we are doing every- 
thing to further the use of the Country Clearing House accord- 
ing to the plan outlined by Mr. Thralls. We are preparing 
for future work of much greater importance, and that is to 
bring the Clearing Houses together on some uniform plan of 
handling the exchange problem. The Country check has come 
to stay, and we are bound to recognize it as an important credit 
instrument. The question is how to handle it most economically 
and most efficiently. There are a number of other questions 
which we are working on along the same line. 

For illustration, the question of the exchange of credit infor- 
mation between the respective Clearing Houses of the country. 
Before we can accomplish anything in that direction we must 
have Clearing House examiners in practically every Clearing 
House, and that is one of the problems which we are pushing 
to-day and is fundamentally one of the greatest importance. I 
thank you. (Applause.) 

Gentlemen, some men are born great, others achieve greav- 
ness, and others have greatness thrust upon them. My friend 
Ottley was elected as Chairman of this Section, wholly without 
his knowledge or consent during his absence, by reason of his 
superior ability. We feel that no mistake was made at that 
time, and that no mistake has been made now in promoting him. 

I wish to pin on him this badge of Vice-President, and to wish 
him Godspeed as such officer of this Association. (Applause.) 


Mr. Orrrpy: Mr. President and gentlemen, I feel that this 
Section has honored me very much. ‘The only reason that I can 
give for it is my love for the work of this Section that has so 
honored me, the work of dealing with practical propositions 
which are of interest to every bank in this country. Some of 
the questions possibly may not seem as large or important as 
some of the other questions undertaken by bankers, affecting 
legislation and otherwise, but they are practical business proposi- 
tions that do not require any legislation. They simply require 
careful study on the part of banks and bankers and an under- 
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standing between them to put them into practical operation. 
I might say that the only thing necessary to promote important 
propositions is for banks to really understand them. If one 
thing can be said about this Section more than another, it is that 
it is conservative. You would be surprised to know the num- 
ber of propositions that have been brought to the attention of 
this Section, through its Executive Committee, but the Executive 
Committee have been extremely conservative in adopting any 
new matter. We have felt that this Section ought not to ad- 
vocate any proposition where there might be division of opinion, 
or where it might act to the advantage of one set of banks as 
against the other. 

I thank you, gentlemen, for the honor that you have conferred 
upon me, and I will endeavor to give this Section vy best 
efforts in furthering its interest. (Applause.) 


Mr. Rueeres: -I would like to call attention to the meeting 
of the Executive Committee at the close of this session. A mo- 
tion to adjourn will now be in order. 

(Immediately upon adjournment the Executive Committee 
met and elected Mr. A. O. Wilson, of St. Louis, as Chairman, 
and O. Howard Wolfe, as Secretary, for the ensuing year.) 


Supplementing the remarks of Mr. Thralls, the following re- 
port of Kansas City Clearing House was submitted by him. 


REPORT OF THE KANSAS CITY CLEARING HOUSE 
ASSOCIATION TO THE CLEARING HOUSE SEC- 
TION OF THE AMERICAN BANKERS’ ASSOCIATION 
AT MEETING, SEPTEMBER 12, 1912, AT DETROIT. 


The Kansas City Clearing House Association, which is a voluntary 
organization of banking institutions of Greater Kansas City, was 
organized im the year 1875. 

Its present membership includes three trust companies, five State 
banks, amd twelve National banks. and there are seven non-member banks 
that have the clearing privileges) The United States Post Office and 
our Country Clearing House are also represented im the Clearings, mak- 
ing the total number of institutions represented (29) twenty-nine. 

Its objects and purposes are: 
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To facilitate the handling of business between its several members 
and clearing banks. 

To facilitate the handling of business between these institutions and 
banks and trust companies of other localities. 

To foster and encourage sound and conservative banking methods. 

The accomplishment of the above is undertaken through three de- 
partments. 


Tur City DEPARTMENT 


Provides for the exchanges of local bank items. 

Maintains a depositary in which the members store gold coin and 
United States Gold Certificates. 

Issues in lieu of said coin and certificates. Clearing House Gold 
Certificates, which pass current among members. 

Makes loans to members in stringent times (done in 1907 only). 

Handles the general business of the Association. 

We regulate through this department the matter of interest paid on 
country bank balances by the members and clearing banks, also the 
matter of exchange and collection charges on the territory west of the 
Mississippi River. 

Under our plan of exchange and collection charges we have formu- 
lated for the following States: Arkansas, Colorado, Kansas, Nebraska, 
New Mexico, Oklahoma, and Texas, what we term a common charge 
list which includes all towns that charge all members of our Clearing 
House exchange. Items on all points on this list must be charged for 
by all banks of Kansas City at the rates specified, which rates are based 
on, or, in reality, are the rates quoted by the country bank or banks 
located in each of these several towns. Our theory being: if these 
charges are out of line, unreasonable, or wrong they will eventually 
pass back to the creator of the items, and he will call upon his banker 
and seek to have the matter of charges adjusted to the proper basis. 

In the balance of the territory west of the Mississippi we have made 
rates to cover entire States with a few exceptional points. These rates 
are based upon the average cost to the Kansas City banks and cover 
that cost only. 

Points that do not appear on the common charge list are discretion- 
ary, and may, so far as Clearing House rules are concerned, be han- 
dled by the banks of Kansas City on a par basis. 

This plan has been in operation since March, 1910, and has been the 
means of a great betterment and saving on exchange and collection 
charges on the territory covered. 

Through this department we have adopted uniform counter checks 
which are used by all banks of Kansas City, and which are furnished 
to the banks direct by the clearing house at actual cost, and on which 
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a saving of over 50 per cent. in cost is effected. These checks are of 
two forms, one being in the nature of a receipt for money paid over 
the counter direct to the drawer in person, and the other is of negotiable 
form, and the name of the payor bank on same must be filled in by the 
drawer. Before the adoption of these forms each bank had upon its 
counter in its lobby the checks of all Kansas City banks. The forms 
of these checks were in many instances very similar, and customers 
would often pick up, fill out, and cash a check drawn on the wrong in- 
stitution. This trouble has been eliminated, and the number of petty 
forgeries has been greatly reduced by the use of these uniform counter 
checks. 


CLEARINGS 


Representing the sum total of items exchanged: 


Viearw 1805: eye inate) ce ee ie ose severe tetas. cose $20,407,967. 
SLIESOO iF eeteesnre Sere ae medal vole nRa ire 492,207,771. 
ES EGOS Wt heemeiteysteree ee eteias beer er 1,197,905,558. 
Clin 8 Ils che aha Ste thsi aly es Cte oad con RR 2,578,739 ,349. 

Year ending September 1, 1912 .......... 2,621,454,177. 


The operation of our Clearing House Gold Depository causes a reduc- 
tion of over $60,000,000 in our clearings on the year, and the consolida- 
tion of The National Bank of Commerce and Southwest National Bank 
makes a further reduction of about 4 per cent., yet Kansas City pre- 
quently ranks sixth in clearings among the cities of the United States. 

While the population of Greater Kansas City was increasing 28.5 
per cent. our clearings increased 239.8 per cent. 

The principal items of the combined statements of the banks of 
Greater Kansas City (45 in number) at the call, June 14, 1912: 


Capitalvand) Pixed) Surplusy ser cri: er: $18,289,900. 
Undivided) Protitseencer ati eee 3,805,792. 
DOPOSIES Sa sreratot ove orneee ee oer Stes emer 130,408,947. 
Reserve (Gross 37.4 per cent.) ............ 48,888,705. 
Loans’ andy Discounts Pare cere 92,848,548. 
Resouréés? » Hasi8 eee sere eee 157,446,948. 


The figures for September 4th, the last call, are not complete, but 
those available show 13,500,000 increase of deposits in the national 
banks of Kansas City, as compared with the above. The increase of 
deposits in seven years is 56 per cent., and the increase of capital and 
fixed surplus during same period, 295 per cent. 
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THE Country DEPARTMENT (ESTABLISHED 1905) 


Collects out-of-town cash items for the members on 5,600 banks, 
including those of Colorado, Kansas, Missouri, Nebraska, New Mexico, 
Oklahoma, and Texas. 


The benefits from this department are briefly: 


Ist. Saving of postage. 

2d. Saving of stationery. 

3d. Saving of labor. 

4th. Effecting of more prompt returns. 

5th. Saving on exchanges. 

6th. The department serves as a credit bureau gathering data and 
information in regard to 5,600 banks, and placing same at the dis- 
posal of the members. 


During the present year circulars were sent by this department to all 
banks in the immediate territory, encouraging the testing of seed corn 
and showing how such tests are made. 

Some very effective work was also done on the vocational educational 
movement, and the department has been a great factor in enforcing the 
Clearing House rules on Exchange and Collection charges and making 
them a success. 

On April 30, 1912, this department sent to 3,000 of the active cor- 
respondents of members of our Clearing House, endorsing stamps bear- 
ing the numbers assigned under the Universal Numerical System, also 
sent a special letter to each of these 3,000 institutions explaining the 
system and the benefits to be derived therefrom and urging their co- 
operation in our efforts to get the plan into general use in this terri- 
tory. As a result about 10 per cent of the miscellaneous out-of-town 
items passing through the banks of Kansas City show the numerical 
system numbers on their face and about 99 per cent. show the numbers 
in connection with the endorsements. Practically all of our members 
are using the numerical system to some extent, and are thereby effecting 
considerable saving. 

CouNTRY CLEARINGS 


TSO SSUO OGReerrte ce ccuctees sin es, ala tots colvtshoysione ener $14,398,791. 
NGO G S19 Oe ipercceratey sts eaves es ciaks ues sosveyeres sbauenect 24,935,605. 
MSOF VOO Se a cpeteninterors Mises 3s re yoy Gee era muses 40,247,230. 
NGO SHUOOQ OMA Sette ora e tea sere ce tuo win eee: 71,563,055. 
TOOGS UM Ome seuecrortacteemch ss asiccutaieiatnc. macs scoters 100,488,858. 
DMO SMO NA areecevers ces mesttne eecha Sesrs tins oe lojfeucrs) auoragopees 107,476,014. 
POM VOW OM eer storsictcrs a cet oie ts Stents) sie s heels oe eres 110,380,097. 


Average rate of exchange at outset 21.57 cents per hundred. Average 
rate on same territory now less than 10 cents per hundred. 
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AUDITING DEPARTMENT (ESTABLISHED Marcu, 1908) 


Conducts rigid examinations of all banks having the privileges of the 
Clearing House. 

Prevents, in many instances, the overextension’ of credit. 

Works a hindrance to the financing of illegitimate schemes. 

Undertakes to make banking in Greater Kansas City clean, sound, 
and conservative, thereby benefiting not only the Clearing House banks, 
but all business interests of the community. 

Banking conditions in Kansas City are constantly improving and 
were never better than at the present time. The same is true of the 
territory to our West and Southwest, not only in a banking, but in a 
commercial and agricultural way. 


i 


\ oe 


CLEARING HOUSE SECTION 


MEMBERSHIP 


CLEARING HOUSE SECTION 


Aberdeen, South Dak. 


Akron, Ohio. 
Altoona, Pa. 

* Atlanta, Ga. 
*Augusta, Ga. 
*Aurora, Ill. 

Austin, Texas. 
*Baltimore, Md. 
Birmingham, Ala. 
Bloomington, Ill. 
*Boston, Mass. 
*Brunswick, Ga. 
'Buttalo; UNaeX. 
Cedar Rapids, Iowa. 
*Charleston, So. Car. 
*Chattanooga, Tenn. 
*Chester, Pa. 
*Chicago, Ill. 
Chillicothe, Mo. 
*Cincinnati, Ohio. 
*Cleveland, Ohio. 


Cour d’Alene, Idaho. 


Columbus, Ga. 
*Columbus, Ohio. 
*Davenport, Jowa. 
*Denver, Colo. 
*Des Moines, Iowa. 
*Detroit, Mich. 
Erie, Pa. 

Fall River, Mass. 
Flint, Mich. 
*Fort Wayne, Ind. 
*Fort Worth, Texas. 
*Fremont, Neb. 
*Galveston, Texas. 


Grand Rapids, Mich. 


*Harrisburg, Pa. 
*Hartford, Conn. 
Holyoke, Mass. 


*Indianapolis, Ind. 
*Jacksonville, Ill. 
Joplin, Mo. 
*Kansas City, Mo. 
Laneaster, Pa. 
Lansing, Mich, 
Lawrence, Kansas. 
Lawton, Okla. 
Lexington, Ky. 
Lincoln, Neb. 
*Little Rock, Ark. 
*Los Angeles, Cal. 
Louisville, Ky. 
Lowell, Mass. 
Macon, Ga. 
Mansfield, Ohio. 
*Memphis, Tenn. 
Meridian, Miss, 
*Milwaukee, Wis. 
*Minneapolis, Minn. - 
Mobile, Ala. 
Montclair, N. J. 
Muskogee, Okla. 
*Nashville, Tenn. 
*New Albany, Ind. 
*New Bedford, Mass. 
*New Haven, Conn. 
*New Orleans, La. 
Newport News, Va. 
sNews WOrke NigeYe 
*Oakland, Cal. 
Oklahoma City, Okla. 
*Omaha, Neb. 
Owensboro, Ky. 
Pasadena, Cal. 
*Peoria, Ill. 
*Philadelphia, Pa. 
Pine Bluff, Ark. 
*Pittsburgh, Pa. 
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Port Huron, Mich. 
Portland, Maine. 
*Portland, Ore. 
Providence, R. I. 
Raleigh, No. Car. 
*Richmond, Va. 
*Rochester, N. Y. 
*Rockford, Il. 
Sacramento, Cal. 
*St. Joseph, Mo. 
*St. Louis, Mo. 
*St. Paul, Minn. 


*Salt Lake City, Utah. 


San Antonio, Texas. 
*San Francisco, Cal. 
San Jose, Cal. 
Santa Rosa, Cal. 
Savannah, Ga. 
Scranton, Pa. 
*Seattle, Wash. 
Sedalia, Mo. 
*South Bend, Ind. 


*Spartanburg, So. Car. 


*Represented by delegates at the Clearing House Section meeting. 


*Spokane, Wash. 
Springfield, Ill. 
Springfield, Mo. 
Stockton, Cal. 
*Superior, Wis. 
*Syracuse, N. Y. 
*Tacoma, Wash. 
*Toledo, Ohio. 
Topeka, Kan. 
Trenton, N. J. 
Tulsa, Okla. 
Vicksburg, Miss. 
*Washington, D. C. 
Wheeling, W. Va. 
Wichita, Kan. 
*Wilkes-Barre, Pa. 
Wilmington, Del. 
Wilmington, No. Car. 
Worcester, Mass. 
York, Pa. 
*Youngstown, Ohio. 
Zanesville, Ohio. 
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DECLARATION, CONSTITUTION AND BY-LAWS OF 
THE ORGANIZATION OF SECRETARIES OF 
STATE BANKERS’ ASSOCIATIONS 


DECLARATION 


To promote the welfare of the various State Bankers’ Associations 
of the United States of America, and to continue the efficiency of the 
Secretaries of the said Associations, to foster that social relationship 
which is ever beneficial to all members, no matter of what calling or 
profession, we adopt the following Constitution and By-Laws for the 
Organization of Secretaries of the State Bankers’ Associations: 


CONSTITUTION 


ARTICLE I 


Secrion 1. This Organization shall be called the “Organization of 
Secretaries of State Bankers’ Associations.” 


ARTICLE II 


Section 1. Any Secretary of any State Bankers’ Association may be- 
come a member of this Association on application to the Secretary of 
the Organization and upon the payment of such annual dues as shall be 
provided by the By-Laws. 


Sec. 2. The General Secretary of the American Bankers’ Association 
shall be ex-officio and honorary member of this Organization, and the 
Educational Director and the Secretary of the American Institute of 
Banking Section, and all ex-Secretaries of State Bankers’ Associations, 
who were formerly members of this Organization, and are now con- 
nected with banks which are members of the American Bankers’ As- 
sociation, shall be honorary members of this Organization; and shall 
be entitled to all the privileges of the Organization, excepting a vote 
and the power to hold office therein. 

Sec. 3. Each active member shall have one vote only and shall vote 
in person. No vote by proxy shall be allowed. 


Src. 4. All votes shall be viva voce, unless otherwise ordered. Any 
member may demand a roll call. 
ARTICLE III 
Secrion 1. The officers of the Association shall be a President, First 


Vice-President, Second Vice-President, Secretary and Treasurer (one 
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person), and the affairs of the Association shall be vested in a “Board 
of Control” consisting of five members, of which the President shall be 
the Chairman. The said officers and the said Board of Control to be 
_ elected annually to serve one year. No retiring President or Vice- 
President shall be eligible for re-election to the same position until the 
next annual convention after the expiration of the term of his office. 


ARTICLE IV 


Section 1. The annual meeting shall be held at the same time as 
the annual meeting of the American Bankers’ Association, and at the 
same place at which the Convention of said Association is held, the 
hour and day of meeting to be fixed by the President and Secretary. 

Src. 2. Special meetings may be called by a majority of the Board 
of Control. 


ARTICLE V 


Section 1. The Articles of Association and the By-Laws may be 
amended at any regular meeting of the Association by a two-thirds 
majority of those present. 


BY-LAWS 


Section 1. The annual dues of the Association shall be considered 
due immediately after the adjournment of the annual meeting. 


Src. 2. The annual dues shall be $10.00. 
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ELEVENTH ANNUAL MEETING 


ORGANIZATION OF SECRETARIES OF 
STATE BANKERS’ ASSOCIATIONS 


SECTION OF THE AMERICAN BANKERS’ ASSOCIATION 


1912-1913 


FIRST DAY’S PROCEEDINGS 


Derroit, Micu., September 11, 1912. 


The Eleventh Annual Meeting convened at the Hotel Pont- 
chartrain, at 10 a.m., the President, J. W. Hoopes, of Austin, 
Texas, in the chair. 


THE PresipENT: I call the eleventh annual gathering of 
our organization to order and ask you to rise while divine 
guidance is asked for our proceedings. 


INVOCATION 


By Rev. Eucene R. Surppen, Pastor First Congregational 
Unitarian Church, Detroit. 


Almighty God! We invoke Thy quickened spirit, as the duties and 
privileges of this sweet and gracious morn confront us. 

Bless the deliberations of this great American Bankers’ Association 
in all its branches,-that it may continue to realize its great re- 
sponsibilities faithfully fulfilling the obligations of stewardship. In all 
our activities may individual interests be subordinated to the common 
good, and personal ambitions be attuned to Thy righteous will. 

May all friendships here began and continued, minister to the fuller 
human life relieving cares and strengthening the social fabric. 

And unto Thee, O God, the author of all good, the foundation and 
assurance of every human institution, be honor and praise evermore. 
Amen. 
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Tum Prestpent: We will now have an address of welcome 
by Mrs. H. M. Brown, who needs no introduction, I am sure. 
(Applause. ) 


ADDRESS OF WELCOME 


By Mrs. H. M. Brown, Detroit, Secretary Michigan Bankers’ 
Association. 


Mr. President, Fellow Secretaries, Ladies and Gentlemen: 


Michigan and Detroit, the City of the Straits, accord you a most 
hearty welcome. 

Of the warmth of it there seems no room for doubt, since you have 
all experienced in the past few days the result of combining its forces 
with our weather. 

You have withstood the pressure well and we hope that wilted col- 
lars will soon be forgotten in the memory of our beautiful river, parks 
and drives. 

It is most gratifying that as a Section of the great American Bank- 
ers’ Association, the Organization of Secretaries can afford its mem- 
bers annually the great privilege of meeting for interchange of ideas 
which always results in the increasing of our possibilities and the bet- 
terment of Association work. 

As Secretary of the Michigan Association I take great pleasure in 
turning over to you the keys of our headquarters. 

Again do I assure you of your welcome. (Applause.) 


THE PRESIDENT: On behalf of the meeting, Mr. Rankin, of 
Columbus, Ohio, will respond to Mrs. Brown’s words of greet- 
ing. 


RESPONSE TO ADDRESS OF WELCOME 


By 8. B. Rankin, Columbus, Secretary Ohio Bankers’ Asso- 
ciation. 


Mrs. Brown, I presume that the honor of responding to your address 
of welcome has been accorded to me because I am the dean of State 
Secretaries now in active service. 

There is no need of my referring at length to the warmth of the 
welcome of the Detroit bankers and the bankers of Michigan generally, 
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for of this we have all been most pleasantly aware ever since our ar- 
rival. 

The weather has been extremely warm, but we farmers in the Middle 
West, from where I come, are so delighted to have warm weather this 
summer that I do not feel it much up here. I think those people who 
were fortunate enough to be at the reception last evening will bear me 
out in the statement that the weather did not interfere in the least 
with the enjoyment of the occasion. 

I do not know what I can say that will impress upon the minds 
of this body, any more than they have been already impressed, the feel- 
ing of gratitude that we entertain to the Michigan bankers for the 
delightful hospitality that has already been extended to us and to 
Mrs. Brown for her cordial words. 

In behalf of the Organization of State Secretaries, Mrs. Brown, I 
thank you most sincerely. (Applause.) 


THE PRESIDENT: The next item on our program is the 
annual address of our President. 


ANNUAL ADDRESS OF THE PRESIDENT 
J. W. Hoorzs 


I do not know who invented a President’s Address; I am sure I 
never would have done so. I used to enjoy listening to the addresses 
of presidents, but I don’t do so now any more, and I am sure yon 
will enjoy mine because it is going to be very brief indeed. 

I hardly know anything that I could say which would be of more 
importance than that I think we ought to take steps to become a more 
active part of the American Bankers’ Association. Of course, we are 
not on committees or anything of that kind and we are recognized in 
a way, in that we have our place on the official program, and we all 
wear a nice badge, but we do not have the opportunity to do the work 
in the Association that we should have. In the meeting of the Executive 
Council of the Association on Monday afternoon 1 was asked for a 
report, and I was obliged to say that I had nothing to report. Now, 
the only suggestion that I would make is that we should try and get in 
close touch, get on the warm side as it were, to the best bunch of fel- 
lows in the world. It would do us good, and I think it might do them 
good. You know the closer you are to people, the more you know a 
man and the more he knows you, the more it is to the advantage of each. 

This is all the address that I have to make, gentlemen. ( Applause.) 


We will now listen to the report of the Secretary-Treasurer. 
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ANNUAL REPORT OF THE SECRETARY-TREASURER 


F. M. MAyrireLp 


To the Organization of Secretaries of State Bankers’ Association: 


My report as Secretary shall be very brief. Beyond the collection of 
dues and the preparation of a program for this meeting, the duties of 
the Secretary have been very light. 

T take pleasure in reporting that we are upholding our former record 
of unanimous membership. There are forty-six State Associations, all 
of whom have paid their dues for the current year. 

During the year it was my pleasure to attend the meeting of the 
Secretaries of the Central State Bankers’ Association in Chicago. This 
was a very enjoyable and a very profitable meeting. 

We have added to the roll of active Secretaries during the year, Mr. 
Clarence S. Webster, of Vermont, and Mr. Haynes McFadden, of 
Georgia. 

As Treasurer, my report is as follows: 


RECEIPTS 

Balances atalashs Convention pier iene ear terete eee $31.99 
Annual dues for 1911-1912 from 44 members..............:.. 440.00 
Annual dues for 1912-1913 from one member................. 10.00 
Received from. WV Loopesstorsbadoemlostasria titer ener 5.00 

$486.99 

DISBURSEMENTS 

Printingvand stabionery, accu woace nie ek ene eee $32.42 
Precéedin gsi -sceradiereve aiecst shone OO No a cork casts, ica sp areata on cee 267 .24 
Badges co sih.n sofia: ways teeters lerka ian ene cee tea tare Cen ene 25.00 
Clerical gs assistance commis. eee ee ee G eearea ict oie Ti ache ee 50.00 
POSTEO dastore cyates Sue wie in slaceeecevapeeye tte pee hem Neyer ae tt sue ak eerset cae 2.90 
fib-4 0) ie Mee OO TCO Ne MAGE OMe ome rd Sop auc moet Gore seo as .85 
Cash on hanldin sc 5-78 ese ree a EER CeO meine ener 108.58 

$486.99 


I wish to express my appreciation of the cordial co-operation from 
Mr. Farnsworth, Mr. Hoopes and all the active Secretaries. (Ap- 
plause. ) 


Tuer PrusipeNT: What is the pleasure of the meeting with 
respect to the report just made? 
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Mr. G. W. Hypz, of Massachusetts: I move that it be ap- 
proved. 


Mr. C. EB. Hoy, of Connecticut: I second the motion. 


THE PRESIDENT: It has been moved and seconded that the 
report of the Secretary-Treasurer be approved. If that is the 
sentiment of the meeting you will please signify it by saying 
aye; otherwise, no. It is a vote, and the report is unanimously 
approved. (Carried.) 

An Address on “Bank Publicity” will now be delivered by 
Mr. F. W. Ellsworth, of New York. 


THE BANK AND THE NEWSPAPER 


By Frep W. Exviswortu, of the Guaranty Trust Company, 
New York. 


Two of the greatest factors in the development of our modern civiliza- 
tion are the bank and the newspaper. Each fills a definite want and 
neither can be dispensed with. Both the bank and the newspaper came 
into being in response to a concrete demand and in confirmation of that 
well-known law which asserts that “necessity is the mother of inven- 
tion.” We are familiar with the almost unlimited good which each can 
accomplish and we are not unmindful of the possibilities for harm 
which are latent in each, and which come to the surface whenever either 
is managed by unscrupulous or incompetent persons. In view of this 
fact it is to the everlasting credit of the banks and the press that with 
some noteworthy exceptions their operation has been uniformly char- 
acterized by a broad conception of their duty to the general public. We 
hear about the one bank that gets into trouble or fails. We hear 
about it because such an occurrence is exceptional and unusual; but 
we do not hear about the 999 other banks that quietly and unostenta- 
tiously pursue their even course, conducting their business in a legiti- 
mate manner. That is just what we expect them to do—it is right and 
proper and ordinary—hence we think nothing of it. And the same rule 
holds good with the newspaper, and the business house, and the church, 
and the political party, and practically everything else that has to do 
with human society. 


THE NEWSPAPER 


Now just for a moment let us discuss the newspaper— what it is, and 
what it is doing. And in the present discussion let us include under the 
title, “newspaper,” the dailies and weeklies, as well as the financial 
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and trade press, since all of these perform the functions of news gath- _ 
erers and distributors. According to the International Encyclopedia 
“the newspaper is a public print issued at periodical intervals and sold 
at a fixed price per copy and for a definite period to regular readers 
known as subscribers, and giving three classes of information: (a) 
relating to events, or ‘news,’ (b) opinions, or ‘editorials,’ and (c) wares 
on sale, or ‘advertisements.’” The newspaper or its progenitor dates 
back very early in the world’s history, but the modern newspaper as we 
know it had its beginning at the close of the fifteenth century. It is 
interesting to note that these first copies gave accounts of the discovery 
of America, and of occurrences such as earthquakes, burning of witches, 
etc. The development of the newspaper until the nineteenth century 
was comparatively slow, but the last fifty years have seen a most re- 
markable growth. 


LARGE INFLUENCE 


We know that the newspapers of the United States exert a wide- 
spread influence on the public sentiment of our country. This is not 
at all surprising when we recall that with a population of but 5 per 
cent. of the total population of the world we have about 40 per cent. of 
the newspapers; that of the 60,000 newspapers published in all the 
countries the United States publishes over 22,000, 2,500 of which are 
issued daily. The total circulation of all these papers in the United 
States exceeds 125,000,000 copies per issue, of which 20,000,000 are 
dailies. Think of that! Every day in the year except Sunday there 
go into the homes of our people 20,000,000 copies of the daily press— 
practically one copy for every family. In addition to these there are 
millions upon millions of copies of the weekly papers, and hundreds 
of thousands of the trade and financial papers that are read in the 
counting house and the bank and the office, and these supplement and 
strengthen the influence of the dailies and weeklies. Such enormous 
circulation cannot fail to carry with it almost unlimited influence— 
and an equal measure of responsibility. Is it any wonder that an 
amount said to exceed our national debt is expended annually by ad- 
vertisers in an eftort to persuade newspaper readers to buy their wares? 
Is it any wonder that even our great political parties have at last come 
to realize the power exerted by the press and have decided to talk to 
the people from the advertising columns of our newspapers? 


SomE StTronG PoINts 


Now I hold no brief for the newspaper and have no disposition to 
defend those that need defending, but I do want to remind you of 
certain strong points which many newspapers possess and which con- 
tribute very significantly to the development of their strength and in- 
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fluence. There was a time, and it was not so very long ago either, when 
periodicals of all kinds not only accepted but enthusiastically solicited 
fraudulent and other objectionable advertising. To-day, hundreds of 
the very best periodicals in the country, at considerable financial sacri- 
fice to themselves and for the purpose of protecting their readers and 
their advertising patrons, consistently and persistently refuse all “‘get- 
rich-quick” advertising, liquor, and fake medical copy—in fact, fraud- 
ulent or objectionable advertising of all kinds. Unfortunately there 
are many periodicals that have not as yet established this high standard. 
“Tis true ’tis pity, and pity ’tis ’tis true.” In the main such periodi- 
cals are like the little girl in the rhyme, “When they’re bad they’re hor- 
rid.” But you and I know of many specific instances where newspapers 
have deliberately refused good money because thy do not wish to be 
in the position of recommending unsafe investments or questionable 
business. propositions. 


AGAINST CORRUPTION 


Think of the influence that has been exerted by the press of this 
country in recent political corruption cases. If it had not been for the 
persistent thundering of the American press it is altogether probable 
that organized political graft in our various legislative bodies would 
be immeasurably more brazen and defiant than it now is. Think what 
the press of Chicago has done in the last fifteen years in working to 
clean the grafters out of the Chicago City Council. The newspapers 
there, almost without exception, have worked faithfully and diligently 
hand in hand with the Municipal Voters’ League, and while the Council 
there is still subject to improvement there is no question but that it is 
a far better body of representative men than it was when the news- 
papers began their campaign. 

It begins to look as though there would be some house cleaning in 
the New York police force, and a large part of the credit for this 
strenuous operation will have to go not only to the New York press 
but to the press of the country at large. Newspapers that are doing 
this kind of work cannot fail to exert a wholesome influence, and it 
seems to me that the banks should take advantage of this influence a 
great deal more than they do. 


INFLUENCE OF BANKS 


The banks, too, exert a large influence. It is of a different nature, 
but nevertheless quite as important, if not more important, than that 
exerted by the newspapers. The bank preaches conservation and econ- 
omy, two characteristics that a nation must possess if it expects to en- 
dure. There are in the United States approximately 26,000 banks. 
Every town of any size has at least one. When a new town is estab- 
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lished almost the first business enterprises that locate there are the 
bank and the newspaper, and the reason that they are the first on the 
ground is because they both fill a want that nothing else can satisfy— 
because each serves a distinct purpose. 


Co-OPERATION BETWEEN BANK AND NEWSPAPER 


And this brings me to the real object of my discourse. If the bank 
and the newspaper are both necessary; if they are always found together 
wherever there is a community of people; if they are both serving the 
public and working for the general good, why is it that there is not 
more co-operation between the two? Is it not possible, and practicable, 
and feasible for the bank and the newspaper to work together more 
than they do, with greater good to each and to the general community ? 
I believe it is possible and so do you. 


How THE NEWSPAPER CAN HELP THE BANK 


For instance, let us consider for a moment just how the newspaper 
can help the bank. The newspaper has advertising columns which are 
for sale and I have yet to find a newspaper that is not ready and will- 
ing to admit to its columns the advertisement of a reputable bank. 
As a matter of fact, most of them I should say are reasonably eager for 
such business if one can judge by the frequent visits that the banker 
receives from the ever-recurring newspaper advertising solicitor. All 
right. We have the advertising columns of a newspaper. What shall 
we do with them? Well, I should say that the very best thing that we 
can do with them is to use them, provided we are able to use them in- 
telligently and effectively. Of course, I realize that there are still 
some banks that do not believe in newspaper advertising. They have 
not yet become convinced of the necessity for, or the wisdom or ethics 
in publicly asking for new business. And yet these same banks are ad- 
vertising in a way which only a few years ago would have been con- 
sidered very much out of place. They perhaps run a fossilized card, and 
they exhibit on their windows and over their door signs announcing the 
name of their institution, with possibly the amount of their capital and 
surplus or the words “conducts a general banking business.” Now, 
advertising in the newspaper is merely increasing the circulation of the 
sign in front of the door. It is the act of placing the bank’s announce- 
ment before a multitude who otherwise would never see it, and then 
calling attention to it by explaining in simple, direct English just what 
the banks stands for and in what way it can serve the readers. 


AN EXAMPLE 


Here is a good bank, we will say. It has an adequate capital and 
ample surplus and a large deposit line. Its building is commodious 
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and well lighted, the officers and clerks are genial and obliging and 
know their business. The bank’s facilities for serving its customers are 
equal to the best. Now, supposing this bank does not believe in ad- 
vertising, how under the sun are all of the people in the community ever 
going to learn about those favorable features? It is true that many of 
them will become acquainted with the institution through contact with 
its customers, but even that very excellent mode of securing new busi- 
ness is limited. Is there any good reason why that bank should not 
call on the newspaper in the town to help spread the gospel? There 
are hundreds of banks in the United States to-day that are working 
with the local newspapers to that very end, and such of them as are 
giving the proper attention and time and intelligence to the prepara- 
tion of their copy are achieving results. 


A CONCRETE EXAMPLE 


Perhaps a concrete example would better illustrate just how the news- 
paper can be of assistance to the bank. We will take, for instance, a 
bank with $50,000 capital and $500,000 deposits, and we will assume 
that the bank is making 20 per cent. profits annually, which would be 
$10,000. Five hundred dollars a year would not be too much for that 
bank to set aside for advertising. Three hundred dollars could be used 
for space in the local newspapers, and based on a contract rate of twenty 
cents per inch, which is perhaps an average rate for newspapers in 
towns of from 5,000 to 25,000 population, the $300 would enable the 
bank to run a five-inch double column ad. three times a week for an 
entire year. In the intervals between taking in deposits and making 
loans and turning down undesirable customers the cashier could dash 
off an ad. every other day so that there would be change of copy each 
time the space was used. And he needn’t be afraid that he will run 
out of subjects, as the banking business is full of good talking points. 
I recently saw a book on bank advertising with a title something like 
this: “2,000 Points for Financial Advertising.” On the basis that I 
have mentioned, such a book would furnish material to the cashier for 
a dozen years or more. He could talk about the savings department, 
and the commercial department, and the safe deposit vaults, and the 
strong board of directors, and the experienced officers, and the in- 
telligent clerks, and the advantage of a household account. He could 
explain that the bank pays interest on deposits, makes loans to re- 
sponsible people, receives deposits by mail, issues certificates of deposit 
and travelers’ checks. Then he could call attention to the strength of 
the institution; he could explain the relation between surplus and 
capital, and tell of the safety assured by the supervision of the State 
Banking Department or the Comptroller of Currency, as the case might 
be. Is there any good reason why a bank with the qualifications 
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which I have enumerated should not employ a method of this kind to 
secure new business and hold it, and is not this one way in which the 
newspaper can be of assistance to the bank? 

Right here let me pause to remark that I do not wish to convey the 
impression by what I may say here that a bank should spend all of its 
advertising appropriation with the newspapers. I do believe that the 
best results, everything considered, comes from the intelligent, con- 
tinuous use of newspaper space, but there are other effective advertis- 
ing mediums which a bank can profitably employ, but in this discussion 
I will not have the time to mention them. 


EDITORIAL ASSISTANCE 

Another way in which the newspaper can co-operate with and assist 
the bank is by running educational financial matter in its financial de- 
partment or on its financial or editorial page. Many of the newspapers 
in the larger cities, and quite a number of the magazines, are doing 
this kind of work. It would be manifestly impracticable for the aver- 
age country weekly or daily to follow a plan like this continually, but 
an editorial now and then which will preach sound financial doctrine 
ean work great good, both to the bank and to the general public. 


CO-OPERATIVE EDUCATIONAL ADVERTISING 


Here is still another way in which the newspaper can materially help 
the bank. We will take a town, say of 25,000 population, with two 
daily papers and four banks. Each of the banks carries commercial 
and savings accounts. Now let all four of the banks get together, put 
$500 apiece into a common fund or let each contribute according to the 
size of its deposits. Then hire a competent advertising man to write 
fifty or a hundred educational advertisements to run in the two papers, 
say three times a week for a year, each ad. to bear the signatures of the 
four banks. Then let each bank advertise for itself as much or as little 
as it cares to. If at the end of the year all the banks in the town have 
not increased their commercial and savings deposits considerably it will 
be because the banks had the accounts of all the folks in the town be- 
fore the campaign began. In this way the newspaper can be of great 
assistance to the banks in a beautifully impartial manner. The plan 
that is now employed by many banks is unfair in that the banks that 
do not advertise reap the benefit from the advertising which the more 
enterprising bank pays for. I have in mind right here a case of a bank 
in a middle western State that spent several thousand dollars in an 
educational campaign for savings, and the other banks in the town 
secured quite as much benefit without any expense to them as did the 
advertising bank. Manifestly this is not a square deal, although it was 
not the fault of the banks that did not advertise. They were simply 
lucky in receiving something for nothing. 
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How THe BANK Can HELP THE NEWSPAPER 


Now what can the bank do for the newspaper? In other words, how 
can the bank be of assistance to the press?’ There is probably no busi- 
ness institution, public or private, in any community in which the 
people are more interested than they are in the bank. People have 
thousands and even hundreds of thousands and millions of dollars placed 
in the bank for safekeeping. This money represents the savings of 
hundreds of people in the community, and the operating capital and 
surplus of the business houses. It is not at all surprising, therefore, 
that the people should have a keen interest in whatever affects the bank. 
The newspaper, anxious to give the people the news, and in spite of 
much evidence to the contrary, usually really desirous of conveying 
correct information only, will welcome from the bank authoritative and 
authentic news items which in any way affect the people’s depository. 
Perhaps the bank has elected a new officer, or has added a new member 
to its board of directors, or has increased its capital, or has transferred 
a substantial sum from undivided profits to surplus, or has declared a 
dividend, or has shown a marked increase in deposits, or has decided 
to enlarge its office, or is preparing plans for a new building. Any and 
all of these are of general interest, and the newspaper would be glad 
to be the first to announce these items to the public. 

If I were asked to advise the bankers in this connection I would say 
get acquainted with the men in your town who make the newspapers. 
You don’t know them well enough. Perhaps you have a speaking ac- 
quaintance with them, but that is not enough. Get closer to them. 
You will find them very decent fellows indeed. Why, even the men who 
produce the great metropolitan dailies in the big cities are splendid 
fellows when you get to know them. They fish and play golf and 
tennis, and enjoy a ball game just like the rest of us. I know from per- 
sonal conversation with many newspaper men that they are only too 
glad to receive the co-operation of the bankers in the dissemination of 
real news matter. Please understand that I do not mean by this that 
the newspapers will welcome write-ups or fake news items just merely 
to advertise the bank, but they do want information that is reliable 
and has real news value, and will gladly give it space in their columns. 
In this way the bank can co-operate and assist the newspaper. 

There is no doubt that these two great factors in the development 
of our modern life, the bank and the newspaper, can assist each other 
and thereby benefit the general public much more than they are doing. 
Reciprocity, or co-operation, or call it what you will, is a logical, 
sensible, practical, human program, and if the newspaper and the bank 
will adopt this program and put it into real practice I believe you 
will agree with me that good results will come to the bank and to the 
newspaper and to the people at large. (Applause.) 
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Mr. McLane TitTon, JR., of Alabama: I had the pleasure 
of attending the meeting of the Committee on Agriculture and 
Farm Credits of the American Bankers’ Association the other 
day, and a matter came up that I was requested to bring be- 
fore this meeting. 

The proceedings of the Conference held at Minneapolis have 
been published in book form, in a volume comprising about 
400 pages, and that Committee is going to try and get an ap- 
propriation from the American Bankers’ Association so that 
that volume can be placed in the hands of every banker in the 
United States. It will only cost about ten cents a copy. Now, 
the point that I was requested to bring before this meeting is 
in regard to how we think these books can be best distributed ; 
whether it would be better to have Mr. Chapman, of Minne- 
apolis, the Chairman of that Committee, undertake their dis- 
tribution direct from his own office, or have a sufficient number 
of books sent by freight or express to the various State Secre- 
taries for them to distribute among their members. 


THE PRESIDENT: Gentlemen, you have heard the remarks of 
Mr. Tilton. What is the sense of the meeting about that 
matter ? 


Mr. W. W. Bowman, of Kansas: I would ask what is the 
status of that appropriation. Has it been made yet? 


Mr. Titton: No, sir; but it will undoubtedly be made. 


Mr. Bowman: Will that absolve the various State Associa- 


tions that have already asked for copies of the books from paying 
for them? 


Mr. Tritton: Certainly, if the American Bankers’ Associa- 


tion makes the appropriation that the Committee is going to 
ask for. 


Mr. Grorcr HE. Atten, American Institute of Banking, of 
New York: 


Mr. President, if you will permit me to say a word. I un- 
derstand that various State Associations have subscribed for 
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some 20,000 copies of that book at 10 cents a copy. Is it pro- 
posed that the American Bankers’ Association shall assume the 
rest of the expense, or the whole cost ? 


Mr. Tinton: I understand that it is the purpose of Mr. 
Chapman to endeavor to get the American Bankers’ Associa- 
tion to pay the whole of it and absolve the State Associations 
from their subscriptions. 


Mr. Auten: I did not quite understand it in that way. I 
thought the proposition was that the American Bankers’ Asso- 
ciation was to be asked to pay the expense in excess of ten cents 
per copy, including postage. 


Mr. R. L. Crampron, of Illinois: Have you any idea what 
the postage is likely to be? 


Mr. Tinton: Eight cents a copy. 


Mr. G. D. Bartiert, of Wisconsin: The Executive Council 
of our State Association desire to send out that book with a let- 
ter calling particular attention to it, and my idea is that if 
the other State Associations would send out the book in the 
same way the publicity obtained for it would be largely en- 
hanced. 


Mrs. H. M. Brown, of Michigan: Michigan has already 
committed herself and is sending those books out, as Mr. Bart- 
lett suggests. We have already subscribed for 1,000 copies, and 
each copy will be sent out with a personal letter calling attention 
to the valuable information contained therein. 


Mr. P. W. Hatt, of Iowa: We have sent for 2,000 copies, 
at ten cents a copy, and we expect to send out a letter with each 
one. I think it is immaterial whether the books are sent direct 
from Mr. Chapman’s office or from our office, but if they were 
sent from his office I think I would follow them up with personal 
letters. In regard to asking an appropriation from the American 
Bankers’ Association, this is the first I have heard of that; but 
if such an appropriation is made I think it should be sufficient in 
amount to cover the whole expense. 
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Mr. Truron: I move that it is the sense of this meeting 
that the Agricultural Committee of the American Bankers’ Asso- 
ciation be requested to send the books to our respective offices 
and that we will distribute them, and that the expense thereof, 
including freight and postage, is a proper item of expense to be 
borne out of the treasury of the American Bankers Association 
and that the State Associations be relieved of that expense. 


Mr. Bowman: I will second that motion. 


Tuer Srcrerary: Do you think that the American Bankers’ 
Association will bear the expense of the postage when they send 
the goods to me by express and pay the expressage and I send 
them out by mail? 


Mr. Triton: I do not see any reason why they should not. 


Mr. W. B. Harrison, of Oklahoma: I desire to say that before 
coming here I read an address delivered by Mr. Harris, of 
Illinois, before the Pennsylvania Bankers’ Association, and 
which address is being circulated by the Logan Trust Company 
of Philadelphia. I was very much impressed with it. I am 
thoroughly enthused with this agricultural movement, and I be- 
lieve it is the greatest movement that the American Bankers’ 
Association is to-day engaged in. I am afraid, though, that if 
you send out a 400-page book there is not one banker in a hun- 
dred that would read it. I would much prefer to send out a 
smaller document, such, for instance, as the pamphlet that I have 
referred to that is being circulated by the Logan Trust Com- 
pany of Philadelphia. 

Mr. Bowman: I would offer an amendment to Mr. Tilton’s 
motion, namely, that a Committee of Three be appointed by the 
chair, with power to act, which Committee shall take this matter 
up with the Committee of the American Bankers’ Association 
having it in charge. 

Mr. W. C. Macrappren, of North Dakota: I second that 
amendment. 


Mr. W. J. Henry, of New. York: Would it not be a happy 
solution of this matter if our Secretary was directed to ask the 
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General Secretary of the American Bankers’ Association to send 
him enough of these books to meet his own particular require- 
ments? Some of us might want to distribute these books from 
our own headquarters, and some might not. I think if I were 
to ask Mr. Chapman to send the books on to me at New York 
he would do so, or, if I did not want them sent there, he would 
send them out direct from Minneapolis. Why not leave the 
matter in the form that we request the Committee of the Ameri- 
can Bankers’ Association to endeavor to satisfy the individual 
wishes of the secretaries of the various State Associations and 
let the motion stand as Mr. Tilton phrased it. 

Mr. W. F. Keyser, of Missouri: I thoroughly agree with Mr. 
Henry’s suggestion. I have found that if a banker knows that 
certain literature comes from his own Association he is more 
likely to consider it of importance and to read it. In Missouri 
we have 506 members of the American Bankers’ Association, 
and about 1,400 members of the Missouri Bankers’ Association. 
If these books were distributed from a certain point, 506 mem- 
bers would feel that the book was coming from their Association, 
while 900 members would realize that it was not. Now, if the 
books were distributed from our own office 1,400 members would 
realize that the books were coming from their Association, and 
I believe that would be far more satisfactory. In my opinion 
the best results would be attained by having the books sent to us 
direct and distributed from our offices as a State Association 
matter. 


Mr. Titron: I would make this addition to my former mo- 
tion: That we request the American Bankers’ Association to 
defray the entire cost of this distribution, both of publication 
and of freight and of postage, and that the books be sent to us 
and that we will send them out each accompanied by a separate 
letter calling attention to certain articles in the book which are 
of prime importance in our several states. 


Mr. Bowman: I have offered an amendment. 


THE PrestpENT: You seconded the motion as originally made 
by Mr. Tilton, did you not, Mr. Bowman? 
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Mr. Bowman: Yes, sir. 


Tue PresipentT: Then I think your amendment is out of 
order. 


Mr. Bowman: I will withdraw it at this time. 


THE PresIDENT: Then the question is on the motion made 
by Mr. Tilton. Are you ready for the question? 


Mr. Crampton: Do I understand that if this motion pre- 
vails, and the American Bankers’ Association does make the 
appropriation that they will be asked to make, that it will cancel 
the subscriptions that we have already made and have agreed to 
pay for? 


THE PRESIDENT: Certainly, if the American Bankers’ Associa- 
tion makes the appropriation. Those in favor of the motion 
made by Mr. Tilton will signify the same by saying aye; opposed, 
no. The motion prevails. (Carried.) 


Mr. Bowman: Perhaps there is no necessity of appointing a 
committee, as I suggested, if the matter is going to be brought 
to the attention of the American Bankers’ Association under 
this motion which we have passed. 


Mr. Tiuton: I think it would be well to have a committee 
appointed as Mr. Bowman has suggested. It would give added 
weight to the request. 


Mr. Bowman: Then I move that a Committee of Three be 
appointed by the Chair to wait upon the American Bankers’ 
Association and acquaint them with the action that we have 
taken to-day, and that such committee co-operate with the Com- 
mittee of the American Bankers’ Association. 


Mr. Crampton: With the understanding that that Committee 
shall have power to act in the premises, I second the motion. 

Mr. Bowman: Certainly. 

THE PRESIDENT: Gentlemen, you have heard the motion as 


stated. All in its favor will say aye; opposed, no. The motion 
prevails. (Carried.) 
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THE PRESIDENT: Under this motion that was just passed I 
will appoint Mr. W. W. Bowman, of Kansas; Mr. W. F. Keyser, 
of Missouri, and Mr. McLane Tilton, Jr., of Alabama. 


THE PreEsIDENT: The next address scheduled on our pro- 
gram was to be by Mr. Charles R. Frost, Secretary of the Min- 
nesota Bankers’ Association on the subject of whether it was 
advisable for our State Associations to indorse and receive 
special prices on bank equipment. Mr. Frost is not present, 
and I understand that the subject will be presented by Mr. 
Hall. 


IS IT ADVISABLE FOR AN ASSOCIATION TO IN- 
DORSE AND RECEIVE SPECIAL PRICES ON 
BANK EQUIPMENT? 


By P. W. Hatz, Des Moines, Secretary Iowa Bankers’ Asso- 
ciation. 


Mr. President and Fellow Members: 


The only reason that I rise to speak on this subject is out of deference 
to the very urgent request that was made of me and in the hopes that 
what I might say would evoke some discussion so that I might learn 
something. The subject is one that has often been brought up, but I 
have never heard that anything has been really done about it. In our 
own Association we write burglary insurance and bonds, and it is my 
opinion that that is really the only side line that the Bankers’ Asso- 
ciation should undértake. I do not like the department store idea at 
all. Our Association feels the need of something which will produce a 
profit so that we will have funds on hand to defray the expenses of the 
Secretary’s office and to make its work more efficient, but it does not 
seem to me just right that a bankers’ association should go into the 
business of writing insurance for the purpose of maintaining itself. 
Bankers do not want something for nothing, and I believe that in a 
very few years all of these side lines will be cut out entirely—safes, 
adding machines, typewriters and bank equipment generally, as well 
as burglary insurance and bonds. At the time these things were taken 
on I suppose there was a local necessity calling for that, and I suppose 
you will all agree with me that because of the contracts which we have 
made with these companies the rates have been materially reduced. 

When the various bankers’ associations were originally organized 
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they were mutual benefit associations, as it were, formed with the idea 
of cultivating principally social relations one with another, but a com- 
plete change has, I think, been brought about in nearly every State 
in the past five years and we have become a business organization. 
We have all of us learned a great deal in life, some by absorbing 
knowledge and some by obtaining knowledge through hard knocks, and 
still others have gathered knowledge by gentle touches. Now, I have 
had experience with all, but I think I learned more by hard knocks 
than any other way. We have been running our associations in a sort 
of feeding-in-transit manner, and I think now that we are on a business 
basis and we should run them in a business manner. 

I do not know that I have anything more to say on this subject, but 
if what I have said draws out discussion I shall feel that I have not 
spoken in vain. (Applause.) 


THE PRESIDENT: Gentlemen, is there any discussion? 


Mr. Haynes McFappen, of Georgia: There is one matter 
that I would like to hear discussed, and that is the subject of 
these various directories; I would like to hear some expression 
by our members as to the Bankers’ Directory—the opinions of 
those who have adopted it, and the opinions of those who have 
not done so. 


THE PRESIDENT: Well, gentlemen, the discussion is still 
open. 


Mr. Trtron: I think there is a radical difference between 
the burglary insurance and bond business and the supply busi- 
ness. I agree with what Mr. Hall has stated on this subject. 
I do not think we should recommend any particular typewriter 
or any particular safe, or any particular make of adding ma- 
chine, nor any bank directory or banking publication. 


Mr. Macrappren, of North Dakota: I think I am the man 
that originated the idea of making a contract for certain bank 
supplies, and therefore it is up to me to say something. We 
have contracts with the Burroughs Adding Machine Company, 
the L. C. Smith & Brother Typewriter Company, the Under- 
wood ‘Typewriter Company, and the Remington Typewriter 
Company, and we give our members the full benefit of all the 
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saving that is made by purchasing these machines in quantity 
lots. When this idea first occurred to me I talked with the 
representative of the adding machine company. He said there 
were certain abuses which they wanted corrected, and we went 
over the matter, and finally I sent out a circular letter to our 
members, enclosing a postal card for reply, asking if they 
wanted to buy within the next six months an adding machine, 
if they wanted to buy a typewriter, and if they wanted to buy 
safes, stating that if we bought these things in quantity lots 
we could save considerable. After I received back the replies 
I went to the Burroughs’ representative and asked: What will 
you sell me twenty adding machines for? He said: What do 
you want to do with them? I explained that twenty of our 
members wanted to buy adding machines within the next six 
months, and I would place the order with him if I could do 
so at aesaving. Well, it was a new proposition to him, and he 
entered upon a long correspondence with his company in 
Detroit, and the result was that they finally agreed to sell us 
eleven adding machine for the price of ten, if we would buy 
in quantities. Then I notified our members that we would 
save the price of one machine by buying ten at a time. I fol- 
lowed the same course with the typewriter people. As to bank 
safes, we only recommend such safes as the officers of our Asso- 
ciation have personally seen tested. 


Mr. J. S. Hitt, of West Virginia: I received a letter from 
the Burroughs Adding Machine Company saying that they were 
going to cancel all these contracts in 1913. 


Mr. Haynes MoFappen, of Georgia: I sent out some cir- 
cular letters to our members stating a proposition that was 
made to us by one of these bankers’ directory companies. I 
would like to know what the idea of members is on that subject. 


THE PRESIDENT: Would you be willing to loan the name of 
your Association to a bankers’ directory? 


Mr. Haynes McFappen: No; I do not think it is a good 
idea. 
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Mr. Harrison: I think there is a great deal of difference 
between indorsing a bankers’ directory and buying supplies in 
quantities. We have bought about one hundred and fifty ma- 
chines for our members, but as an Association we make nothing 
out of it; we give our members the benefit of the discounts. 
As I understand it, the typewriter people sell their $100 ma- 
chines to State and county officers at about $55. Certainly 
bankers are entitled to as good rates. 


Mr. Barrtett: From my three years’ experience as secre- 
tary I am satisfied with our purchasing department. It is a 
benefit to the banker and it is a benefit to the Association, and 
I believe it is a benefit to the manufacturer. We have sold 
through our purchasing department 250 Burroughs adding ma- 
chines. During the last year we have sold over $50,000 worth 
of bank equipment to our members, upon which the members 
received a saving of over $4,000 from regular lst prices, and 
our Association’s treasury was increased by $1,000, as, where 
there is a discount of ten per cent., the Association retains two 
and a half per cent. and the member gets seven and a half per 
cent. We do not make any exclusive contracts. We prefer to 
say to other manufacturers: You are welcome to come in on 
the same basis. I am not in favor of using one manufacturer 
as a preference over another. I know that during the last year 
some banks who were originally unwilling to pay $5 for mem- 
bership in our Association have come in when they found that 
they would get $10 for their $5 for so doing. 


Mr. Tinton: Do you regard such members as valuable assets 
of your Association ? 


Mr. Bartuett: Well, it is hard to tell. 


Mr. Crampton: I understand that there is a representative 
present from each of these concerns that we are talking about, 


and if they have anything to say, I suggest that they be invited 
to do so. 


Mr. Henry: I think we better have our say first. 
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Mr. Bartiett: The sales manager of the Burroughs Add- 
ing Machine Company is present, and I think there are repre- 
sentatives here from some of these bankers’ directories. 


Mr. Henry: I think this Section is in a most fortunate 
position. The other Sections in the American Bankers’ Asso- 
ciation are large, and we are a body of forty-six members, and 
our interests are mutual, and the whole make-up of this Sec- 
tion tends to bring us into very close and friendly relations. 
Now, this subject is one upon which there must be very decided 
and opposing views. Personally I do not believe it is the 
function of my Association to discriminate in favor of any 
particular bankers’ directory. There are many reputable bank- 
ing directories, and they have gone to the expenditure of an 
enormous amount of money to collate the data that banks use 
at the rate of $7.50 or $10 a year, and why should we discrim- 
inate in favor of one as against the others? 

I hope the time will come when the Associations will all be 
in a position where it will not be necessary to resort to such 
expedients as the purchasing and selling to members of bank 
supplies and banking equipment. The business of our Asso- 
ciations ought to be confined to those big problems that are 
engrossing the attention of the financial world, and no Secre- 
tary can divide his attention between these matters and give 
proper service on the banking problems, the legislative problems 
and the protective and educational features of our work. 


Mr. Hitt: We have a comparatively small membership in 
West Virginia, but our Association is in its infancy, and we 
have not branched out in any of the lines that have been spoken 
of here. But this is a practical age, and it occurs to me that 
if we can do as Mr. Macfadden does in his Association up in 
North Dakota it would be a right and proper thing to do. 


Mr. Macrappen, of North Dakota: I want to say to Brother 
Henry that it takes no time at all from my other duties to 
handle this business; I simply O. K. the orders that come in 
from our members. 
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Mr. F. H. Cotsurn, of California: It seems to me that, in 
a broad sense, this matter covers three separate features. First, 
service to members of the Association; second, a saving to them 
in the purchasing of supplies, and, third, the securing of a 
profit to the Association itself. 

Service to members covers a broad field, and in the matter 
of a purchasing department that is somewhat like the matter 
of dispensing spirituous liquors—it is a matter of local option. 
We have in the different States our own different problems. 
That is one reason why the bankers in the various States have 
their organizations. I sometimes think of the American Bank- 
ers’ Association as a big national congress dealing with national 
problems, and the various State organizations lke so many 
State legislatures dealing with local problems. 

In California the attitude of the bankers is this. I do not 
think that any exception woud be taken to the purchasing of 
bank equipment and supplies in quantities and getting the 
usual discount. We have not accepted any offers of the various 
manufacturers, and the manufacturers accordingly have made 
a rate without any restriction to the bankers of the State 
whereby our members are enabled to purchase as cheaply as 
the bankers in any other State and without any obligations on 
our part. We believe that a Secretary can devote his time more 
profitably to the big problems that we have to face than he can 
in attending to the dividends of the bank. Banks are organized 
for profit, and I have been instructed by our Association not 
to invade the fields of other established lines of business. 


THE PRESIDENT: Gentlemen, is there any other discussion 
of this subject ? 

Mr. Hau: This discussion has been very interesting to me, 
and when I get my copy of the proceedings of this meeting I 
am going to send it around to my members in the Executive 
Council of our Association in rotation and ask them to read it 
over before our next meeting. 


THE PRESIDENT: We were to have a paper by Mr. William 
B. Hughes, Secretary of the Nebraska Bankers’ Association, 


we 
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but he is not here. I will therefore call upon Mr. McFadden, 
Secretary of the Georgia Bankers’ Association, who will speak 
to us in reference to a plan to eliminate conflicts in Conven- 
tion dates. 


A PLAN TO ELIMINATE CONFLICTING 
CONVENTION DATES 


By Haynes McFappen, Atlanta, Secretary Georgia Bankers’ 
Association. 


The proposition of eliminating conflicting dates in the yearly schedule 
of State Conventions is a consideration of great moment to a large 
number of bankers, and it is not an accomplishment void of recompense 
to the associations themselves. 

By avoiding conflicts it is not the intention of this discussion to place 
a literal construction on the terms employed. It is of little or no 
consequence if Oregon and Florida, for instance, conflict, but if Mich- 
igan and Indiana or any other States having closely allied interests 
and situated in the same section select the same dates, it means a 
chain of troubles for both and results in less successful conventions in 
nearly every case. 

The proposition is to avoid conflicts within the limits of expediency 
and practicability. It applies chiefly to neighboring States where con- 
flicts work an apparent disadvantage to all concerned. The perfect 
solution would be to have a season in which all conventions followed 
in easy sequence, but perfection is an ideal that it is far from my pur- 
pose to hold up before men who are used to hard thinking, hard-hitting 
and result-bringing methods. 

If I can outline a plan that you are willing to take with a grain of 
salt and try out for one season, I shall be satisfied. I know every 
year will improve it, every year will change it, and every year will re- 
move objections that may be advanced against it. Therefore, I will get 
down into bed rock in the beginning and propose a plan that is sim- 
plicity itself in discussion and the acme of complication in practice. 
That plan is to do unto others as you would have others do to you. 

The literal application of that rule would remove all objectionable 
conflicts forthwith and immediately. But a considerable portion of the 
human race has failed continuously for several thousand years to make 
a literal application of the golden rule. So it is better for us to take 
into reckoning this disposition of the human race and to proceed on the 
strictly human plan of doing unto others as they are trying to do to us 
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and do it first. What I mean is that the first man to make his ar- 
rangements in each subdivision of the country should take the dates that 
suit him best and notify his neighbors to keep off the grass. Let the 
next man bear in mind the dates of his neighboring State and avoid 
them; and so on down the line. 

I have heard some of you say that this plan is impracticable. I say 
it is practical. The South did it last year for the first time in memory, 
and what the South did, the North, East and West can do with a little 
—a very little organized effort. The fact that of the forty-eight States, 
over half have their conventions in May and June is advanced as an 
insurmountable obstacle. As a matter of fact, ten conventions can be 
comfortably and conveniently distributed over a period of thirty days 
with a day intermission after each convention. Very few States spend 
more than two days in convention and if thirty States should all wish 
to meet within the limit of thirty days they could reduce objectionable 
conflicts to a minimum by a group system of States, arranged for the 
purpose of comparing notes only. Some States could report in two 
groups when so situated as to make that desirable or necessary, and 
all reports could be made on a post card. 

In arranging groups of States to conform to an already established 
standard, the districts as arranged for the National Reserve Association 
may be used. As a matter of fact, it would be hard to get a better 
geographical arrangement for our purpose. Under this arrangement 
there are six districts, composed respectively of the New England, East- 
ern, Southern, Middle, Western and the Pacific States. 

The New England district includes the States of Maine, New Hamp- 
shire, Vermont, Massachusetts, Rhode Island and Connecticut. The 
Eastern district includes the States of Pennsylvania, New York, New 
Jersey and Delaware. The Southern district includes the States of 
Maryland, Virginia, West Virginia, North Carolina, South Carolina, 
Georgia, Florida, Alabama, Mississippi, Louisiana, Texas, Arkansas, 
Kentucky and Tennessee. The middle district includes the States of 
Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, Iowa and Mis- 
sourl. The Western district includes the States of North and South 
Dakota, Nebraska, Kansas, Oklahoma, New Mexico, Colorado, Wyoming 
and Montana; and the Pacific district includes the States of Washington, 
Oregon, California, Idaho, Nevada, Utah and Arizona. 

In each of the six districts, let each Secretary notify every other 
Secretary as soon as the annual convention dates are selected. The most 
numerous district would be the South, where thirteen States would 
compare notes. A dozen post cards in each State would do the work 


and a smaller number would be required in each of the five other dis- 
tricts. 
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Maryland, Virginia and West Virginia would probably find it ad- 
visable to notify the Eastern as well as the Southern group. 

Kentucky would probably do well to notify the Middle as well as the 
Southern States. : 

Similarly, Missouri would compare notes with the Middle and South- 
ern States, as well as the Western; Arkansas and Texas would notify 
the Western as well as the Southern Associations, while Oklahoma would 
notify the South as well as the West. 

As between the Western States and the Pacific States their areas 
are so great and the number of States so small comparatively, it would 
probably be best to have these districts exchange information generally, 
which would in effect throw the Western and Pacific States into one 
district, containing sixteen associations. 

It would be both simple and easy to put this plan in effect. Prac- 
tically every man among you would know what States to notify with- 
out reference to the divisions made in this talk. If mother wit failed 
anyone who might happen to qualify in other respects as a Secretary, 
his district would be found laid out for him in a reference book that 
every Secretary has in his office and is likely to have there for the next 
ten years. I refer to the plan of the National Monetary Commission. 
And I hope that the inauguration of this plan to eliminate conflicting 
conventions will not be as tardy as the plan of the celebrated com- 
mission. 


Let us consider the dates of the 1912 conventions. Of the total forty- 
eight States, ten State Associations have. less than one hundred mem- 
bers. Of that ten only four have held or will hold conventions this 
year, to the best of my knowledge. In other words, six States have 
failed to hold conventions. That leaves forty-two States for us to con- 
sider. Of the forty-two 


2 met in April, 5 met in August, 
10 met in May, 1 will meet in September and 
17 met in June, 3 will meet in October. 


4 met in July, 


It is very plain to see that the months having from two to five con- 
ventions practically take care of themselves and only an accident could 
produce a conflict of dates. The chance of this accident makes it ad- 
visable for the Secretaries of all States to keep in touch with each other, 
especially in the boundaries of the several districts described. 

May and June, in which twenty-seven conventions were held this year, 
are the only months in the year, practically, that have to be watched 
carefully. 

In May, 1912, the States of Alabama, Arkansas, California, Georgia, 
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Kansas, Mississippi, Missouri, Oklahoma, Tennessee and Texas held their 
conventions. 

In June, 1912, the States of Maine, Connecticut, Idaho, Iowa, Mary- 
land, Massachusetts, Michigan, Minnesota, New Jersey, New York, North 
Carolina, North Dakota, Oregon, Pennsylvania, South Dakota, Virginia 
and Washington held their conventions. The same States are reason- 
ably certain to hold their conventions about the same time every, year, 
because, with most of us, the Association year runs from convention to 
convention. d 

Of the ten States that met in May, six were in the Southern district, 
three in the Western and one in the Pacific. 

Of the seventeen that met in June, three were in the New England 
district, three in the Pacific, three in the Middle, two in the Western, 
four in the Eastern and two in the Southern States. 

So in the two months in which conventions were most numerous, the 
largest number that was held in any one district in any one month was 
six in the South, in the month of May. How well the South handled 
it is best shown by the list of the dates. Texas met May 7th, Okla- 
homa 10th, Alabama 17th, Mississippi 2Ist, Georgia 24th, Arkansas 
28th and Tennessee 29th. The only conflict was between Tennessee and 
Arkansas, and that could have been easily avoided, which proves the 
value that this plan would possess in execution. Missouri and Mis- 
sissippi, though in different subdivisions, have many interests in com- 
mon and this year they met on the same dates. This could have been 
prevented by means of post-card notices, such as suggested. Personally, 
I know of half a dozen bankers who felt a call to be in Tennessee and 
Arkansas at the same time; also in Mississippi and Missouri. 

At the same time, the South proper had only one conflict the whole 
season and May was a grand month for the “Flying Squadron.” Con- 
flicting dates were reduced to a minimum and the conventions were all 
largely attended by the reserve city bankers. 

The idea that the convenience of the reserve city bankers should be 
ignored in the arrangement of convention dates is basically unsound, in 
my opinion. At the same time the convenience of the convention city 
and of the home bankers is, of course, paramount. It is an easy matter, 
by a little forethought, to conform to the convenience of all concerned. 
After all it is merely a question of not selecting the dates at random. 
The reserve city bankers add a lot of ginger to every convention. Many 
local bankers are as much, if not more, interested in seeing their re- 
serve agents than in seeing the members of the banking fraternity from. 
their own State. The convention can be pulled off without them, but 
it takes an extra pull to do it. With the easy sequence of dates, such 
as the South had this year, the attendance in every State was aug- 
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mented by twenty-five or more reserve bankers, and they contributed in 
every State to the most successful season the South has ever ex- 
perienced. 

The Georgia group meetings illustrated the same point. Last spring 
the meetings were held on consecutive dates and an average of four- 
teen reserve bankers attended every group. In the spring of 1911 there 
were only two bankers from outside the State of Georgia at any one 
of the group meetings, because they were scattered and without a fixed 
plan. The attendance of local bankers at the five group meetings this 
year was greater than the entire membership of the Georgia Bankers’ As- 
sociation. 

This introduces a further consideration. When conventions conflict 
it is much more difficult to secure pre-eminent speakers. Nearly all 
speakers of national reputation have to travel several hundred miles 
to make a speech at a bankers’ convention. If by a trip of ten days 
such speakers can address two or three Associations, they are willing 
to make a greater effort to do so than they would make to address one 
convention. 

It is often desirable for the same speaker to address more than one 
convention, and it is an axiom that no speaker can be in two States 
at the same time, no matter what kind of a reputation he has. As 
the problem of securing drawing-cards in the way of speakers is one of 
the most difficult that any Secretary has to solve, we can smooth many 
rough places in our own pathway by a little thought and study in the 
selection of our convention dates. 

It is also well worth while to consider the publicity that is accorded 
our several conventions by the banking papers. When numerous con- 
ventions are held in a short period of time, each Association has to 
divide space with the others just as the stump speakers sometimes 
divide time. This is more especially true with respect to weekly jour- 
nals that have the same amount of space every week. If they have to 
report three conventions in one week, each one gets just one-third as 
much publicity as would be gladly accorded it, if equal consideration 
was not due the other two. This is another incentive to agree on a 
definite plan and live up to it. (Applause.) 


Mr. Crampton: I move that we try out the plan suggested 
by Mr. McFadden next year. The sub-divisions are substan- 
tially those that we talked of in our Secretaries’ Conference last 
March in Chicago, and I think the plan of dividing up the 
country into five divisions is practicable. 


Mr. Henry: I will second the motion. 
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TuE PresIDENT: It has been moved and seconded that the 
plan suggested by Mr. McFadden be tried the coming year. 
All in favor of that motion will say aye; opposed, no. 

It is a vote. (Carried.) 


Mr. Cotsurn: I move that we now take an adjournment 
until to-morrow morning. 
The motion was seconded. 


THE PRESIDENT: All in favor of adjourning until to-morrow 
morning will signify it in the usual manner—the motion 
prevails. 

Adjourned to Thursday, September 12, 1912, at 9.30 a.m. 


SECOND DAY’S PROCEEDINGS 
Thursday, September 12, 1912. 


THE PRESIDENT: The meeting will come to order. We have 
another member present to-day, Mr. D. S. Kloss, Secretary of 
the Pennsylvania State Bankers’ Association. 

Gentlemen, it affords me great pleasure to introduce Judge 
Dunlap, a former president of the Texas Bankers’ Association, 
who will now address us. 


THE BOYS BEHIND THE GUNS 


By Hon. O. E. Dunuar, President Citizens’ National Bank, 
Waxahachie, Texas. 


Mr. President and Members of the State Secretaries Section: 


It gives me very much pleasure to have the honor of speaking to 
you. I am not unmindful of the fact that you play an important part 
in the organization of American bankers. In truth, you are the vitals 
of the American Bankers’ Association, because you create and stimu- 
late interest in it, and do more to increase its membership than any 
other factor. 

I believe I voice the sentiment of every banker present at this gath- 
ering in expressing our heartfelt appreciation of the reception that 
the citizens of Detroit have tendered us. A century ago the entire 


ave 
Nae Ys 
» 
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State of Michigan contained a less number of people than are now 
residents of the city of Detroit. There is a similarity, in one respect, 
between the city of Detroit and the State of Texas. La Salle, after he 
left France and came to the Western hemisphere, landed at Quebec, 
passed over on this side of the Great Lakes and thence to Chicago, 
from there to St. Louis, and then down the Mississippi to its mouth, 
and took possession of the vast territory west of the Mississippi River 
in the name of Louis, King of France, which territory was subsequently 
called Louisiana, and which was purchased by our Government when 


‘Jefferson was President for the sum of $12,500,000. That was the most 


magnificent purchase for money that ever occurred in the world, with 
the exception of the Island of Manhattan, which was purchased by 
one of the early colonists for 60 guldens, or the equivalent of about 
$24, by Peter Stuyvesant, and I have frequently thought that if Peter 
could return to life and the Statute of Limitations was not pled against 
his ownership he would be the richest person on earth. 

Since I have been here on this occasion I have been about the city 
quite a great deal, and I have been astonished and impressed with the 
vast manufacturing interests that are centered here in this population 
of 500,000 souls. Not only are there big stove foundries and automobile 
manufactories, but there are countless other large industries employ- 
ing thousands of men. And we down in Texas pay tribute to Detroit 
probably as much as any State in the Union proportionately to popu- 
lation. I am President of our Good Roads Association, and I have 
personal knowledge of the large amount of money that is spent here 
hy our people for automobiles. You know there used to be a prejudice 
in our country against automobiles, but it has largely died out. Our 
farmers to-day are among the most numerous owners of automobiles. 
They use them instead of horses to get into town, ten, fifteen, and 
twenty miles away, and it economizes time for them. 


Now, as to Detroit, I went out last evening to visit ex-Senator 
Palmer at his residence. He came down in his automobile to the hotel 
and took Mr. Livingstone and myself out for supper. We passed the 
old cabin in the park wherein hangs a portrait of the senator, taken 
when he was a young man, and in the cabin is the cradle that he was 
rocked in when he was a child, eighty-four years ago. Senator Palmer 
has been a great benefactor of this city. I do not know the value of 
the land that he has given to Detroit, but I suppose it runs‘up into 
the millions. Senator Palmer delivered an address out at Ste. Claire 
in the old school that he attended sixty-five years ago, and in that 
address he pointed out the various sites now occupied by lofty office 
buildings and manufacturing establishments, and he said that in those 
days the leading hotel here was called the Steamboat Exchange, and 
one night a banquet was given there in honor of Miss Sally Ostrander, 
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said to be the most: beautiful girl in the State, and he attended on 
the occasion, and that since that time he has circumnavigated the 
globe and dined with princes in their palaces, but he never attended 
so enjoyable a banquet as that one in the old Steamboat Exchange 
over half a century ago. ‘That old tavern has evoluted, and this grand 
hotel in which we are now meeting is the result. All this shows the 
progress that Detroit has made. We in all sections of the country 
are progressing, because that which is good for one section of the 
country is, as a general thing, good for all sections. Sectionalism, in 
my heart, and in every man’s heart, I think, ought not to have any 
place, and it does not make any difference to-day whether a man comes 
from Maine or Texas or California or New York, if he is honest and 
intelligent he is all right, regardless of what his politics or what his 
religion is. 

When I was asked to address this meeting, my friend Hoopes told 
me I could select my own subject. 1 told him I would make a short 
talk and would do as Mark Twain did when he was invited to make an 
address, and thirty subjects were submitted to him, and he replied, 
“Tf I select any one of the thirty subjects it won’t make any difference, 
my talk will be just the same.” 

Now it is that way with me this morning. Mr. Hoopes asked me 
to talk on “The Boys Behind the Guns.” That does not mean the 
guns which maim and kill, but it refers to the guns engineered by the 
men behind them which blaze the way for progress and good citizen- 
ship. We have had many great secretaries—keepers of secrets. Do 
you know, every man within his bosom has a secretary, and on his face 
is written the acts of that secretary, and in his face is a tablet upon 
which is displayed the man’s character, so that the world can read on 
our faces what the inner man, this secretary, is writing. Back in the 
early times Dr. Pepy, the secretary of the King of England, had many 
experiences, and his writings, which were published in 1828, revealed 
the great and lofty character of the man. George Washington had 
for his secretary Alexander Hamilton, a man whose genius and charm 
of language and intellectual attainments added greatly to the renown 
of his chief. Hamilton doubtless saw some things differently from 
many of those who have figured in the adoption of our Constitution, 
but what he said was substantially so. You need a restricted con- 
stitution. You need a constitution in which the power to vote and 
the power to exercise the right of government shall be restricted. You 
do not need it now perhaps; it may be one hundred years before you 
will need it, but when you do need it, if you do not put that restric- 
tion in then at a later date you may get it in through revolution, and 
some of us predict the time when that necessity may confront us. 

I shall not talk to you very long, gentlemen, because I know these 
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talks, as a rule, bore people. Indeed, on these occasions I think we 
have too much talk to listen to. But, as I was saying, one of the 
greatest acts of the secretary is to be the keeper of secrets. 

Mr. Hoopes and I are from a State, vast in territory, that produces 
annually $500,000,000 worth of agricultural product. That is $100,- 
000,000 more than all the gold mines of the world produce. Elbert 
Hubbard, who came down to Texas, said: “I called on a friend who 
had a ranch in Texas and hitched my horse at his front gate and then 
walked thirty-five miles up to the house.” . That will give you some 
idea of the magnitude of Texas. It covers a great variety of interests, 
tco. We raise rice, sugar, cotton, and produce lumber, and have great 
cattle interests. It is one of the most difficult States in the Union to 
legislate for. 

I was down in the banking district this morning walking around, 
and I saw a tablet in bronze on one of the buildings stating that here 
was encamped the Fox Indians during the siege of Detroit. The Battle 
of the Lakes also took place here. The experience that the people of 
this section have had here Texas is going through. Texas is really a 


+ new State, so to speak; but we are developing rapidly. I see Mr. 


Frame here. Your State, too, is a fine State, Wisconsin, and is also 
going ahead rapidly. 

My friend Hoopes is an active secretary. He lives in Galveston and 
is connected with the Galveston City Bank. Mr. Hoopes has done more 
to build up the membership of the Bankers’ Association in Texas than 
any man we have ever had, and while he is a member of that Associa- 
tion you will find him ever active in assisting in those things that tend 
to the betterment and upbuilding of financial institutions. 

Gentlemen, I do not know what more I can say than I have already 
said. I might prolong this talk, but I feel that it is unnecessary. I 
thank you for your courteous attention and trust that we will meet 
and become acquainted with each other socially—because, after all, 
that is one of the sides of life that we too often neglect. (Applause.) 


Tur Prestpent: The next address will be delivered by the 
Secretary of the Illinois Bankers’ Association, Mr. R. Ll. Cramp- 
ton, on a Central Bureau of Credit Information. 


Mr. Crampton: 

Fellow Members of the Organization: 

I have to apologize for reading a paper on t!.is subject before you 
at this time because it is a subject that cannet well be covered in a 
brief time. Yet I would like to have you ¢ sider it carefully, and 
for that purpose I have had my address printed, and I have a suffi- 
cient number of copies here to distribute so that you may all peruse 
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it at your leisure. Before beginning to read the address, if I may 
be permitted to do so, I would like to express the hope that Group 
Conferences or District Conferences, similar to the one that we had in 
Chicago last March, may be instituted all over the country. At our 
conference in Chicago we had a dozen or more States represented, and 
the General Secretary of the American Bankers’ Association was pres- 
ent. The program for the meeting was not formally prepared, but we 
had some twenty-five subjects up for discussion, and we found that 
we had bit off more than we could chew, and another year we will 
endeavor to make a better arrangement. The size of the meeting makes 
it just about right for good heart-to-heart talks, and I do hope that the 
plan outlined by Mr. MacFadden in his address yesterday may prevail. 

I want to say a word about the address of Mr. Harris, which was 
referred to yesterday,’on the subject of agricultural development and 
credits. Those addresses can be obtained for about ten dollars a thou- 
sand, and I believe every banker in the country would like to have 
them for the valuable information they contain. 


A CENTRAL BUREAU OF CREDIT INFORMATION 


By Ricuarp L. Crampton, Chicago, Secretary Illinois Bank- 
ers’ Association. 
Mr. Chairman and Members: 


It is an honor to be asked to address you on a financial subject 
which many believe is the most important now bef: ¢ the commercial 
interests of this country, with the exception of a p] n for a monetary 
system, and which in a large measure it would serv: to make effective. 


CENTRAL ConTROL FUNDAMENTAT 

While the necessity for an adequate plan to sifeguard the fifteen 
billion dollars standing to the credit of the public is more acutely felt 
by the bankers who directly bear the burden of the responsibility, the 
problem of an authorized Central Bureau of Credit Information is 
fundamental to any modern idea of an adequate banking or currency 
system designed to afford stable business conditions, and must be con- 
sidered in its broadest aspect—its bearing on the strength of our financial 


structure, due to the fact that our situation is unlike that of any other 
country. 


CREDIT LIABLE TO UNEXPECTED ASSAULT 


Commercial Bank Credits are the very foundatin and must be pro- 
tected from assault. The danger of the foundation being suddenly un- 
dermined during a period of even mild financial pressure is ever present, 
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so long as we permit the opportunities for the uncontrolled and pos- 
sibly fraudulent flotation of hundreds of millions in commercial notes 
—other than direct, local bank loans. 

I sincerely regret that my known interest in having the banks pro- 
vide some form of control over the vast borrowings through brokers 
and outside banks is responsible for my being placed upon your formal 
program, inadvertently, without advice to me until the week of the 
Convention, and that I must therefore ask you to excuse the absence 
of statistics and their technical analysis, which would present the facts 
in a manner so striking as to leave no doubt as to the need of reform, 
if in fact, any such doubt does exist. 


OFFICIAL AUTHORITY NEEDED FOR EXISTING FACILITIES 


Fortunately, no new devices or untried theories have to be used. It 
is simply necessary to bring together experienced credit information 
men, who can specialize upon particular lines; to have existing banks 


- and trust companies designated as Registrars by the authorized Central 


Bureau to continue in an official way what some have already under- 
taken; and to designate existing Auditors and Valuators, to be found 
in every city, as Accredited Examiners for the Central Bureau, which 
would indicate uniform methods. However, a definite appointment by 
a recognized authority appears absolutely necessary. The American 
Bankers’ Association could entertain proposals for the service and make 
such appointment under appropriate stipulations without in the least 
contravening its standards and at the same time serve a great con- 
structive purpose. 


ALL CONCERNS SHOULD Co-OPERATE—Now 


Being in the service of the banks, it is my duty to do what I can 
toward initiating a movement to overcome the present inertia and to 
suggest a definite plan. If we are as successful in awakening the interest 
in this subject as I was in securing the action which resulted in the 
American Bankers’ Association providing the bankers of this country 
with the facilities to issue their own Travelers’ Cheques—“Good the 
world over,” the effort will be worth while. If all who know anything 
of the subject will actively aid in the development of a plan much can 
be accomplished. It would be particularly gratifying to hear from 
credit men in all lines as they appear to lead even the bankers as stu- 
dents of financial problems. Speaking of Travelers’ Cheques reminds 
me that the large banks forever lost an opportunity to serve their own 
advantage through their hesitation in accepting the plan first outlined 
in that matter, and I trust if this movement does go forward, as I be- 
lieve it will, that they will lend their assistance and co-operation 
promptly and to the fullest possible extent. 
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COHESION OF BANKS ALWAYS DESIRABLE 


Narrow isolation and selfish individualism is doing more periodically 
to breed panics and to force their blight on the people of this country 
than is generally supposed. As soon as the public realizes that co-oper- 
ation and cohesion between the banking units are absolutely necessary, 
and should be required by law, we can hope for financial stability. 
Bankers who do not give studious consideration to the great financial 
and business problems and urge the adoption of measures for the protec- 
tion of the public, are not true to their own best interests. 


BANKERS’ ASSOCIATIONS AND PUBLIC WELFARE 


The Illinois Bankers’ Association is sincerely trying “To promote 
the general welfare of the State of Illinois.” We say it in our 1,650 
bronze signs posted in as many banks throughout the State and practice 
it at headquarters every day in the year. It is gratifying to those who, 
with us, have taken the lead in stimulating great interest in agri- 
cultural development, that a new consciousness as to their opportunities 
and obligations has been awakened among bankers and their associations 
the country over. 

We should arouse all the bankers in the 50 reserve cities, and in the 
10,000 or more banks in other places which regularly absorb the great 
flood of commercial notes bought from brokers, to take as much interest 
in arranging to control the issuance of these notes as the country bank- 
ers are beginning to take in their more intimate problems of wealth 
production through stimulating agriculture. 


GREAT NAMES AND RATINGS ABUSED 


If we can arouse this interest, we will soon be able to largely relieve 
all legitimate business of possible unexpected inundation through the 
return of their notes because some rotten management, masking behind 
a great name and rating, has succeeded in putting out millions of 
fraudulent paper before being discovered, discrediting all similarly pur- 
chased paper. 

Aut CrEpITs SHouLtp Br BENEFITED 

If adequate audits and universal registration under central control 
can serve to patrol the dike of confidence which keeps out the necessary 
paper in the hands of the banks and prevents the devastating return 
floods from injuring all business, then every sound business house, every 
public-spirited banker and every honest broker should vigorously urge 
the reform now, in the hope that proper facilities may be developed in 
time for the next period of great need. All strong paper—hundreds of 
millions of credit—and the business supported by it should not be made 
to suffer during such periods on account of our weakness or indulgence 
in permitting gross irregularities in a few large lines. 
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WE SHOULD PRoTECT OUR MARKET FOR LOANS 


The United States needs a broader market for legitimate short time 
commercial paper. It is the best investment for any bank having brains 
enough in its organization to analyze statements and study trade condi- 
tions. Under sane control open market paper would be an excellent 
secondary reserve, decidedly useful as such in some sections when not 
needed in others. Now it only half serves its proper function, at times 
proving a positive embarrassment to the good makers and to the banks 
carrying their accounts, when flagrant abuses are perpetrated by a few 
makers of such paper. 


MAKE SHoRT LOANS Goop IN PANICS 


Good outside short time loans should be in the best demand when the 
financial horizon looks squally, and they would be if greater confidence 
in paper of this class was maintained, for that is when such investments 
are most needed instead of investments of a more permanent character. 
Before recommending that the Illinois Bankers’ Association give the 
subject consideration, I consulted some of the leading authorities in the 
country, including Prof. O. M. W. Sprague of Harvard, an eminent 
student of the subject, who said emphatically that reliable information 
and adequate control of paper offered in the open market were most 
urgently needed and that a plan to accomplish this end should be the 
first step in any scheme of Monetary reform. Public confidence cannot be 
held permanently if almost all the sources of information are controlled 
by a few large banks, themselves interested in supporting certain lines 
at their own convenience. If such banks will be as broad in the con- 
sideration of this movement as they have recently been regarding Clear- 
ing House Examinations and Currency Legislation, success will be 
assured. 


THE CRIME OF SELF-PROTECTION 4sT ALL HAZARDS 


I regret to say that some of the largest and what afterwards proved 
to be the least desirable lines of paper, have been forced out into the 
hands of confiding bankers in the smaller cities by the large banks 
whose direct extensions of credit to the makers of the paper had already 
passed safe limits. Fortunately, such cases are believed to be very rare 
and only serve to point out the undesirable possibilities and one of the 
things which has caused hundreds of banks to stop buying commercial 
paper. 

It is decidedly in the interest of all business houses to urge the adop- 
tion of measures which will render financial conditions more stable, and 


_ I strongly maintain that general supervision of the issuance of commer- 


cial notes sold in the open market, is the very first and most important 
thing to do. 


582 SECOND ANNUAL MEETING 


An OpporTUNITY FOR Big MEN TO DO GREAT SERVICE 


If all the solid business concerns would promptly support a move- 
ment for central control, a healthy cleaning up would relatively soon be 
brought about, and the menacing hidden causes of possible disturbances 
be limited in their ability to destroy confidence and weaken all credits. 
The selfish interests of men big enough to see the point in this should 
operate to secure the co-operation necessary to quickly get results. If 
the American’ Bankers’ Association does take steps to secure reform, 
offers of co-operation should come to its committee from all sides. 


JOINT CONTROL BY BANKS AND BusINESS MEN 


As to the details of the plan, I would say that the majority of the 
following suggestions appear essential: 

FIRST—Central control by a Supervising Board of say six bankers 
and six business men of national prominence. Two of each class being 
appointed annually to serve three years by the President of the Ameri- 
can Bankers’ Association and by the President of the new powerful 
business organization—“The Chamber of Commerce of the United 
States,” respectively. The Board should also include five ex-officio 
members, the Comptroller of the Currency, the President of the Amer- 
ican Bankers Association and the Clearing House Examiners of the 
three Central Reserve cities—New York, Chicago and St. Louis. These 
to elect their own chairman, serve without compensation and semi- 
annually supervise the operations and the policies of the Central Bu- 
reau, reporting annually to the two national organizations of Bankers 
and business men represented. 


AN AUTHORIZED RESPONSIBLE AGENCY 


SECOND—The Central Bureau to be a corporation, with a capital 
of at least $100,000, the management of which shall be satisfactory to 
a committee of the American Bankers’ Association appointed with au- 
thority to arrange for the formation of the Bureau and the desired 


service under the direction of the Supervising Board for a term, say 
of ten years. 


A GUARANTEED INCOME NECESSARY 


THIRD—The Central Bureau to receive general compensation in the 
way of a retainer—possibly two dollars for each member of the Amer- 
ican Bankers’ Association and one dollar for each member of such State 
associations as would elect to have their members, outside of the 
American Bankers’ Association, eligible to receive the service. (About 
one-half of the membership in the State organizations is already repre- 


sented in the American Bankers’ Association, hence the difference in 
the rate.) 


—. 
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ALL Reports STRICTLY CONFIDENTIAL 

FOURTH—Reports issued by the Bureau should be available only 
to members of such bankers’ associations as have agreed to pay the 
annual retainers and then only and strictly for their exclusive, confiden- 
tial and private use. Each member to be entitled to a limited number 
of reports each year without charge. Additional reports to be paid 
for at rates agreed upon by the committee authorized to make the con- 
tract for the service. 


Bureau SHOULD FIx STANDARD OF EXAMINATIONS 
FIFTH—The Bureau may, under the direction of a Supervising 
Board, prescribe general rules as to the standard of examinations, 
audits, etc., which are to be used as a basis for bank loans, and may 
designate accountants and others as its accredited representatives in all 
the different cities. 


Reports SHouLD SHow Facts anp Nor OPINIONS 

SIXTH—The Bureau may report on any business house, but it must 
clearly indicate whether or not such reports are supported by certificates 
of accredited examiners, so that all banks passing upon the statement 
rendered them may know the true situation. This would naturally 
result in preference being given to the paper of houses securing state- 
ments from accredited examiners. The Bureau should not express opin- 
ion as to whether the concerns reported upon are entitled to credit, but 
should limit its operations to securing reliable facts and presenting 
them in an intelligent form. 


BANKS DESIGNATED AS REGISTRARS OF BUREAU 

SEVENTH—The Bureau should be at liberty to designate one or 
more highly responsible banks or trust companies in the different cities 
as its official Registrars for the registration and cancellation of the 
notes, endorsements of trade paper and acceptances, of such local busi- 
ness houses as to take action making their notes and the other obliga- 
tions mentioned invalid unless signed and stamped by the official regis- 
trar in an approved form. The stamp might be impressed upon the 
documents with a small metal die provided by the Bureau. Such desig- 
nated Registrars should charge uniformly nominal amounts, say one- 
twentieth of 1 per cent. for their services, which should include a guar- 
antee of the genuineness of the paper and daily reports to the Bureau 
of the outstanding liability of each firm. This small fee would be off- 
set by the lower rate of interest at which the registered paper could 
be negotiated. 


MANAGEMENT AND SERVICE FOR CREDITORS 
EIGHTH—The Bureau should be under the management of the men 
of the highest ability and integrity in their respective departments. It 
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should have confidential representatives in every city and probably 
should maintain offices in New York, Chicago and San Francisco. It 
might also be prepared to act for creditors’ committees, in cases requir- 
ing readjustment and reorganization. 


FuLt ANALYSIS OF TRADE CONDITIONS 


NINTH—The Bureau should be prepared to issue full and adequate 
reports on the peculiar conditions existing in each line of trade, from 
time to time, and make such reports show the degree of availability of 
the quick assets in the respective lines, in order that those who are not 
fully informed may more readily acquire knowledge of the different 
classes of paper. At the present time some houses are favored unduly 
and others injured by the “two to one” fallacy which exists so generally. 


CLEARING HousEes EVADE RESPONSIBILITY 


Some years ago, a strong committee of the American Bankers’ Asso- 
ciation headed by Mr. Joseph T. Talbert, then of the Commercial Na- 
tional Bank of Chicago, and now Vice-President of the National City 
Bank of New York, made an exhaustive study of this subject, reporting 
most conclusively and emphatically that supervision of the issuance of 
open market paper was absolutely necessary owing to the peculiar bank- 
ing conditions existing in this country. That influential committee 
appealed to all the leading Clearing Houses in the large cities to act 
as registrars of the paper and to exchange information, but it found 
them unwilling to accept this added responsibility. The glaring weak- 
nesses and danger in the then existing situation were clearly pointed 
out, but the desired co-operation could not be secured. The volume has 
since increased and properly should go on increasing, if a plan is adopted 
to regulate it. : 


CONVENIENT REGISTRATION ESSENTIAL 


Central contro] and business management of such a Bureau as is now 
proposed, are as necessary as is also the greatest convenience in regis- 
tering the notes. Probably no Clearing House or Bankers’ Association 
could accomplish the results desired. Under this plan, the makers of 
notes may elect to ship them to their brokers while still incomplete 
and afterwards have them validated and registered in the city, or they 
may have this work done by the designated bank or trust company in 
their home town, in either case under advice to the Central Bureau. This 
feature appears so simple and so flexible as to meet any honest objection 
and it is only surprising that it has never before been advanced. 


Business Houses Now GRrossty CARELESS 


It is difficult to understand why partners in many firms and stock- 
holders of corporations enjoying good credit have so long been content 


: 
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to not observe ordinary prudence by permitting the unrestricted issuance 
of notes by their associates and employes in charge of their finances. 
Some firms have already arranged for such protection through inde- 
pendent trust companies, but I regret to notice that one such trust com- 
pany suggests practices which should be condemned. 


PRESENT PRACTICE INDEFENSIBLE 


I venture the assertion that the credit of literally hundreds of con- 
cerns is being used for private purposes, through notes not entered 
upon the liability account. It is so easy these days, when brokers and 
their solicitors are using every possible means to secure notes to sell 
to the bankers, to issue an unrecorded ten thousand, hundred thousand, 
or even a million dollars in notes, as has already been done. All this 
without fear of detection as long as the notes can be renewed at the 
end of each four or six months’ period, or retired if the speculative ven- 
ture which inspired the fraud on the owners of the business, as well as 
the public, proves successful. The practice is so loose as to be inde- 
fensible and intolerable. Even the issuance of checks which are imme- 
diately liquidated and reported monthly is surrounded by more formal- 
ity than notes usually receive. There is usually only one cash balance 
and that limited in amount, but there are always several brokers eager 
to place notes in hundreds of banks to be solemnly approved when the 
members of the Discount Committee add their O. K., after noting the 
reputation and rating of the makers, and being advised that large bal- 
ances are carried in city banks which also buy the paper. 


WHat OFTEN Puts A STRAIN ON CREDITS 


Is it any wonder that excessive issues by and finai failures of great 
companies like the old Booth Packing Company shatter the confidence 
of the thousands of country bankers which should be buyers of paper 
and that it serves to drive in millions of good paper, thus putting a 
strain on all credit. Each time suspicion as to all paper causes the 
country banks to go out of the market they are slow to buy again and 
incline to place their funds in long time loans and fixed investments, 
thus relatively tying themselves up and limiting the commercial opera- 
tions of the country. Many strong believers in the value of good out- 
side commercial paper as a bank investment do not feel happy about 
recommending the purchase of it where there is no adequate means for 
fuller independent investigation than is now generally possible. This 
in spite of the fact that the percentage of loss to the big banks on 
brokers’ paper is less than on the direct lines to borrowers, though 
the reverse is often true as to small banks inadequately equipped. It 
is not fair, however, to compare the two classes of loans. Considering 
the purpose for which it is bought and the rate at which it is gener- 
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ally negotiated. Brokers’ paper should be in a class by itself, practically 
without a chance of loss. 


Even Big BANKS ARE HOPELESSLY AT SEA 


Some months before one of the big failures which was preceded by 
colossal frauds in the issuance of notes of the corporation, I happened 
to visit the credit managers of three of the largest Boston and New 
York banks, all, as by mere coincidence, mentioned the large amount 
of the firm’s paper placed in the east and which banks were daily called 
upon to approve for their country correspondents. On returning to Chi- 
cago, I found all of the large banks sending out similarly favorable 
reports on the name. Though one large bank had closed out its own 
line on the rumor of dishonesty, quietly reported some time previously, 
even this bank did not feel justified in repeating the rumor. Banks all 
over the country lost millions in the aggregate when the crookedness 
wsa discovered and a good market for loans was relatively closed to the 
commercial world. The same thing occurs over and over again, usually 
being hushed up as quickly as possible, and it is time all decent business 
houses using the open market co-operate with the banks and put an end 
to this expensive indulgence. Remember it is not the loss of a million 
or so which hurts nearly as much as the injury to the credit of the com- 
mercial world. 


Usr EXPERIENCE OF CREDIT MEN By RELIEVING THEM OF DETAILS 


When we are trying to find a remedy, there is no sense in glossing 
over the facts. Most of the banks do not know for a certainty the full 
extent of any paper outstanding or the character of the assets back of 
it. The credit information managers should throw the weight of their 
influence toward such co-operation as will secure maximum efficiency, 
devoting less of their time to duplicating effort. We all know the end- 
less grind and the absolute loss involved through having the most valu- 
able men in the bank continually answering form letter inquiries, anyone 
of which may prove a boomerang. Credit Managers are usually qualified 
for higher duties than handling the drudgery of details which should be 
the work of a Bureau such as is proposed. 


ELIMINATE GUESSING AND THOROUGHLY STUDY A Frew NAMES 


How can we ever hope to develop real bankers in the small commu- 
nities when they are content to buy the paper of any house loosely 
“checked” on a list of possibly 500 names, which may be prepared for 
the purpose? Is it not far better for each banker to secure from such 
a Central Bureau as is suggested, a carefully analyzed report certified 
by an accredited examiner and a comparative statement for several 
years, which, with an adequate bulletin as to the trade conditions would 
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enable him to draw correct conclusions? If the paper is registered by 
the Bureau there would be no guessing and a single letter to the city 
correspondent confirming the opinion reached should be all that is neces- 
sary. Full knowledge of a few names in different lines of trade is much 
more desirable to a small country bank than vague advices regarding 
long lists of those selling their paper. 


UsING THE OPEN MARKET INVOLVES AN OBLIGATION 


If any house using the facilities of the public market is not willing 
to let its condition be determined in an approved manner for the banks, 
it should be deprived of the market without any ceremony or considera- 
tion. The right to use wide markets in the distribution of manufac- 
tured products to those personally unacquainted with the makers car- 
ries with it certain recognized obligations imposed by law, to protect 
purchases against dishonest practices, as exemplified in legislation re- 
garding meat inspection, adulterated foods, misrepresentation as to the 
contents of packages, etc. Frauds as to these things only injures the 
purchases, whereas the wide distribution of fraudulent notes may ad- 
versely affect the quiet enjoyment of credit facilities, to some extent, 
all over the country. We are talking of legislating against so called 
“Blue Sky” stocks and bonds, but are making no provision to protect 
one of our most important classes of investment or the general credit, 
both of which may be seriously affected through this neglect. 

Banks not willing to be listed as favoring paper registered and re- 
ported through the Bureau would be disloyal to the cause of better bank- 
ing and should be refused any exchange of information both by the banks 
and the Bureau. 


SmMALL NotrE BrokERS WouLtp Not APPROVE THE PLAN 


“It is quite probable that note brokers will not openly approve this or 
any other plan for reform as long as any number of banks can be found 
which are so full of their own importance and so narrow as to not be- 
lieve in co-operation and are also willing to support an aggravated con- 
dition. Competition among brokers to secure paper for sale is so keen 
that they cannot appear, even remotely, to question the business methods 
of the people they are trying to use for their own profit. Many of the 
small middlemen will not aid the principals to solve the problem as 
their weak lines and bad methods would be exposed. 


Some LARGE DEALERS May DopcE THE ISSUE 


It would be most desirable if all the big dealers in commercial paper 
could at once be brought to favor registration and standard examina- 
tions, but this does not seem probable. Some of the large dealers 
would say that as they invest their own money in the lines they sell, 
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as is frequently the case, the banks should be satisfied. This is no 
argument, dealers do not usually buy paper which they expect to hold 
and are unable to sell immediately. The banks must hold it from four 
to six months and take all risks, as no dealer will guarantee the paper 
he sells. 


ReGIstRATION Has Lone Bren REQUIRED FoR LISTED STOCKS 


Both the makers and the buyers—the smaller banks most of all— 
should see the need for the protection. Shall they have it now, or must 
they wait for more spectacular frauds before we at least have regis- 
tration? The famous New Haven and Hartford Railroad overissues of 
stock forced all the exchanges to require the registration of stock cer- 
tificates, long before the days of note brokers. . Now several hundred 
millions of notes are sold each year in Chicago, where bank funds for 
investment have reached the billion mark and there seems no longer the 
shadow of an excuse why the advantageous open market method of 
distributing loans supporting the movement of merchandise should not 
be placed in a position where it will be free from constant reverses and 
suspicion, at times adversely affecting all credits. 


Botu REGISTRATION AND EXAMINATION ARE DESIRABLE 


The plan must be country wide and should include both registration 
and examination—one without the other is largely waste and might be 
misleading, though perhaps either is better than none. The use of the 
public market should be predicated on reasonable requirements of regis- 
tration and examination. As to Audits, any so-called Certified Public 
Accountant can make honest audits in several different ways, each 
grossly misleading as in the recent McCrum-Howell case. A standard 
in the interest of Banks loaning money—coupled with valuation when 
necessary—is imperative. 


CHECK BORROWING PERMANENT CAPITAL EXCEPT FOR HANDLING STAPLE 
COMMODITIES 


There should be a check on borrowing permanent capital through short 
time notes except to supplement adequate investment in commodities, 
such as food products, ete., ete., which can instantly be liquidated 
without loss to the owners or serious effect on the markets. Neither 
the bankers nor business men should be parties to practices which are 
destructive and promote instability. How many honored names are to 
be tarnished through unauthorized use before this distinctly American 
weakness is corrected? This is the time to clean up. The business 
world does not want wrecks in the way later on when it may be neces- 
sary to sail close to the wind. 

A subject of such wide concern should receive more attention than I 
have been able to give to it since learning of my assignment. Some 


ares 


STATE SECRETARIDS SECTION 589 


points have been reiterated in this discussion in order to accentuate 
them. If all bankers, business men and brokers who believe a reform 
is desirable and wish to help the cause, will advise me as to their obser- 
vations, criticisms and suggestions, we can undoubtedly, tegether, work 
out a better plan than suggested. (Applause.) 


Mr. Harrison: I would like to get the sense of this meet- 
ing on the proposition, which the Clearing House Section is 
ready to take up, of publishing this address of Mr. Crampton 
in its proceedings. That will give it a very much wider circu- 
lation than it will obtain if it is published in our proceedings 
alone. 


THE PRESIDENT: Mr. Bartlett suggested this morning some- 
thing that bears upon what you say. He thought that our pro- 
ceedings ought to be published in the volume of the American 
Bankers’ Association the same as are the proceedings of the 
several Sections. 


Mr. ANDREW SmitH, of Indiana: As an active bank man, 
and in charge of the credit department of a bank in Indiana, 
I have been deeply impressed with this splendid address. Our 
bank purchases commercial paper all the time, and we treat it 
as a secondary reserve. We have been burned—not very often, 
but a few times. We should not be burned at all on commer- 
cial paper, because it is taken at a very low rate and is con- 
sidered practically as cash, and so far as my bank is concerned 
we would be very glad if we could avail ourselves of the oppor- 
tunity to gather credit information from some central bureau, 
as Mr. Crampton has suggested. 


Mr. Barrrett: In order to bring up the matter that Mr. 
Harrison spoke of, I move that in the event that the proceed- 
ings of this meeting are not published in the general proceed- 
ings of the American Bankers’ Association the same as are the 
proceedings of all the other Sections, that the Clearing House 
Section be requested to insert Mr. Crampton’s address in their 
proceeding. 


Mr. SmirH: I second that motion. 
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Tir PRESIDENT: Gentlemen, you have heard the motion. 
Is there any discussion of it? If not, I will ask all who favor 
the motion to say aye; and those opposed, no. (Carried.) 

It seems to me that as a section of the American Bankers’ 
Association, if we are going to be a section, our proceedings 
ought to be published in the regular volume containing the 
proceedings of the parent organization. 


Mr. SmitH: I will make a motion that the General Secre- 
tary of the American Bankers’ Association be requested to pub- 
lish the proceedings of this organization regularly in with the 
proceedings of the Conventions of the American Bankers’ 
Association. 


Mr. Hoyt: I second that motion. 


Mr. Keyser: I want to. inquire whether we contribute any- 
thing out of our funds to the support of the American Bankers’ 
Association. Members of other Sections pay dues in the Ameri- 
can Bankers’ Association, while we pay our dues into our own 
organization. 


Mr. WitiiaAm B. Huauss, of Nebraska: The other Sections 
get appropriations from the American Bankers’ Association for 
their support, and we do not. 


Mr. Keyser: I remember that at the beginning of last year’s 
work this matter was discussed in the Executive Council of 
the American Bankers’ Association. You know we decided to 
publish our own proceedings separately, and I stated that in the 
meeting of the Executive Council of the American Bankers’ 
Association at its New Orleans meeting. 


Mr. SmirH: The additional expense necessitated by the pub- 
lication of our proceedings would be comparatively small. 


Mr. Crampton: I think it would be a splendid idea if it 
could be done, but I recognize the fact that there would be a 
certain amount of unfairness in our asking the American Bank- 
ers’ Association to do it. The matters that we discuss here are 
not usually of very great interest to the membership at large 
of the American Bankers’ Association, and we may detract in 
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a measure from the other matter in the book of proceedings of 
the American Bankers’ Association by overloading it. 


THE PREsIDENT: I think Mr. Crampton is a little too modest. 
I believe our discussions are of as much interest to the average 
banker as are the proceedings of any of the sections. 


Mr. W. C. Macrappren: The General Secretary of the Ameri- 
can Bankers’ Association does not hesitate to ask us to assist 
him in getting in new members, and I think he will be inclined 
to meet us half way on this proposition if we put it up to him. 


Mr. Bowman: With the publication and distribution of the 
book all eliminated, of what other use could we make of our 
funds? Why could not the ten dollars a year that we pay in 
here be proffered to the treasury of the American Bankers’ 
Association, and they asked in return to incorporate our pro- 
ceedings in their book? 


Mr. SmitH: I think that would be a good idea. 


THE Secretary: I do not think it would be wise to proffer 
them the entire $10. Last year we had paid in to this organiza- 
tion $440, and it only cost us $207 to publish our proceedings 
in book form. It probably would not cost the American Bank- 
ers’ Association as much to include our proceedings in their 
book as it costs us to publish them separately. 


Tue Presipent: Is there any further discussion of the mo- 
tion made by Mr. Smith? If not, all in favor of it will say 
aye; those opposed, no. (Carried.) 

Mr. Bowman: For the purpose of bringing the matter up 
in shape, I move that the dues paid by the Secretaries into the 
treasury of this organization be tendered to the American 
Bankers’ Association. 

Mr. Suir: I second the motion. 

Mr. Keyser: Are there not some little incidental expenses 
that we would have to provide for, such as badges, and so on? 

THE SEcRETARY: Yes; and they amount to something like 
seventy-five to one hundred dollars a year. 
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Mr. Keyser: It does not seem to me wise to surrender all 
of our income. 


Mr. Smrru: In Indiana we have a trust company section in 
our State Association. They insisted in having a treasurer of 
their own, though we did not see any necessity for it. They 
have no expenses. The State Association takes care of all their 
expenses, and the proceedings of their meetings are published 
in the general proceedings of the Association. 


THe Secrerary: Last year we paid for five badges and we 
had about fifty dollars’ worth of printing done, and the pro- 
grams for last year’s mecting were paid for out of this year’s 
funds. I should say that our expenses in that way would 
average nearly one hundred dollars. 


Mr. SmitH: But those are small matters that would be taken 
care of by the American Bankers’ Association. 


Tuer SEcRETARY: Will the American Bankers’ Association 
do it? 


Mr. Bowman: Will it improve my motion if we ask the 
American Bankers’ Association to appropriate to us an amount 
sufficient to defray the necessary expenses that we incur? 


Mr. Bartietr: I think that would be putting it in better 
language, and I will second the motion if it is made in that 
form. 


Mr. Henry: I am astonished that a lot of secretaries would 
suggest relinquishing any funds that they had in their hands. 
I think it would be a mistake to make this proposition to the 
parent organization. What is the use of turning over our funds 
to the American Bankers’ Association and then asking them to 
return some of it back to us? I think the more control of our 
own organization we maintain the better it is going to be for 
us. We are constituted differently from the Savings Bank Sec- 
tion, the Trust Company Section, and the Clearing House Sec- 
tion, and I think we had better go along as we have been going 
and publish our own proceedings. 
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THE PRESIDENT: Well, gentlemen, are you ready to vote on 
the motion? J understand Mr. Bowman accepts the suggestion 
that Mr. Bartlett made that the American Bankers’ Association 
be asked to provide sufficient funds for the maintenance of this 
organization ? \ 


Mr. Bowman: Yes, sir. 


Mr. Barriett: Before the vote is taken on the motion I 
want to say this. I belheve every man in this organization 
should be a member of the American Bankers’ Association. 
Last year, largely through my efforts as Secretary of our State 
Association, a man was arrested in our State. We were after 
a swindler, but we picked up the wrong man, and this man 
brought a damage suit against me, and also against our State 
Association and also against the sheriff. From the little investi- 
gation that we were able to make we believed that the man’s 
character was not of the best, but we had no proof of it. Now 
it occurred to me that some other secretaries might some time 
have a similar experience. If so, I think we ought to stand 
together. I asked the American Bankers’ Association, in the 
case that I refer to, if their Protective Department would help 
us to ascertain the character of this man, but I was told that I 
was not a member of the American Bankers’ Association and 
therefore they could not extend the services of their Protective 
Department to me. That is one reason why I would like to 
see this ten dollars a member turned into the treasury of the 
American Bankers’ Association, because then we would be mem- 
bers and entitled to the protection of the Protective Department. 


Mr. L. W. Gammon, Manager Protective Department Ameri- 
can Bankers’ Association: May I have the floor to speak on this 
matter, Mr. President? 


THE PRESIDENT: Yes, sir. 


Mr. Gammon: I desire to state that our Protective Depart- 
ment was created for the purpose of covering members of the 
Association. When Mr. Bartlett wrote to the Association I 
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replied to him that the ten dollars was not paid into the Asso- 
ciation as a member of the Association; that the Association 
derived no benefit from that ten dollars, and consequently they 
were no more entitled to have an investigation made at the 
expense of the Protective Department than was any private 
individual or any club. Of course, if the request had come 
from a member of the Association it would have been complied 
with. 


Tue Presipent: I think if the American Bankers’ Associa- 
tion gets any benefit from anybody at all it is from the secre- 
taries of the various State Associations. 


Mr. Gammon: I agree with you on that. 


THE Prestpent: Technically, however, I think Mr. Gammon 
is right. 


Mr. SmirxH: I think this discussion brings out clearly the 
idea that we ought to be considered members of the American 
Bankers’ Association. The men in this organization are as 
capable and as well posted in financial matters as any men in 
the Association, and we ought to be given an opportunity to do 
something in the general body; but as it is we are entirely 
ignored. 


Mr. Hucues: I do not see any valid reason for keeping a 
small balance of the dues in our hands over and above our 
actual expenses. By all means let us become full-fledged mem- 
bers of the American Bankers’ Association, and turn in our 
funds to the American Bankers’ Association, with the under- 
standing that we are a section, and then let the Association 
make us a proper appropriation for our maintenance. 


Mr. Keyser: When I registered at the headquarters down- 
stairs I was given a delegate’s badge. As I understand it, no 
person can be a delegate unless he represents a bank; but being 
handed a delegate’s badge, I supposed that I was considered— ~ 
inasmuch as I was a member of this organization—a member 
of the American Bankers’ Association. 
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Mr. Hucuss: I registered myself that way. 


Mr. Keyser: I think we are considered members of the 
American Bankers’ Association. 


Mr. Gammon: I think I can assure you that if your dues 
were turned in to the Association it would be construed that 
you were all members, the same as any bank. 


Mrs. Brown: How is it that we have the privileges of this 
Convention if we are not already members of the American 
Bankers’ Association? We have not turned in any money, and 
how is it that we become members if we get in free? 


Mr. Smiru: I registered at the general headquarters and I 
was given a delegate’s badge. 


Mr. Keyser: I got one at the New Orleans Convention, too. 


Mrs. Brown: I was given a badge at New Orleans and I was 
told that all the secretaries were given a badge and accorded 
all the privileges of every member of the Association. 


Mr. Wait: I move as a substitute for the pending motion 
that this organization request recognition from the American 
Bankers’ Association as a separate section, and that in return 
therefor we tender our dues to them and ask an appropriate 
sum for our expenses. 


Mr. SmitH: There are various grades of dues in the Ameri- 
can Bankers’ Association, and I do not think we ought to use 
the word “dues.” I suggest that we state that we will turn over 
to the American Bankers’ Association treasury ten dollars per 
year for each of our members. 


Mr. Warr: Well, I will put it that way. 


Mr. Henry: Do I understand that if this motion passes, 
and I as Secretary of the New York State Association get mixed 
up with any individual—say I get mixed up in ten cases or in 
fifty cases—that I can go to the Protective Department of the 
American Bankers’ Association, and that they, by virtue of my 
ten dollars, will cover my liability in those cases ? 
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Mr. Gammon: Yes, sir. It does not make any difference 
whether a member pays in ten dollars a year or seventy-five 
dollars. The ten-dollar bank gets just as much protection as 
the seventy-five-dollar bank. Usually the ten-dollar bank gives 
us more trouble, because the larger banks are in the big cities 
and there is less expense for traveling and so on incurred. 
There is one little bank in Kansas that cost us between five and 
six thousand dollars, and after spending that money and get- 
ting everybody that was connected with the case and putting 
them in the penitentiary—as Mr. Bowman can tell you—they 
didn’t renew their membership. (Laughter.) 

I would suggest that you appoint a committee to wait on the 
General Secretary and the administrative officers of the Ameri- 
can Bankers’ Association and ascertain what arrangement can 
be made. 


THE PRESIDENT: If there is no further discussion the ques- 
tion will be on the substitute offered by Mr. Wait, that we 
request recognition from the American Bankers’ Association as 
a section, tendering ten dollars per member, and requesting 
them to make us a necessary appropriation for expenses. All 
in favor of that will say aye; opposed, no. (Carried.) 


Mr. Harti: Mr. President, may I interrupt the routine pro- 
ceedings for a moment? 


THE PRESIDENT: Yes, sir. 


Mr. Hatt: On behalf of the Secretaries, being in her own 
State and in her home town, I present to Mrs. Brown, Secre- 
tary of the Michigan Bankers’ Association, this little token of 
our sincere regard. (Presenting a pearl pin.) 


Mrs. Brown: Mr. Hall and gentlemen. You surprise me 
so much by your kindness that I am utterly unable to adequately 
express my appreciation of this beautiful gift, more than to 
say I thank you. (Applause.) 

Tuer Prestpent: There has just entered the hall a man 
whom we all admire—Detective Burns—and I hope he will 
come forward and at least say hello to us. (Applause. ) 


STATE SECRETARIES SHCTION 597 


Mr. WiLtIAM J. BuRNS. 


Mr. President and Gentlemen: 

I am very glad to have the pleasure of greeting you, and trust 
that I may say hello personally to each of you before I leave. 

I desire you to know that every secretary of a State Bankers’ 
Association in this country is welcome to appeal to us at any 
time; and while, of course, we are not expected to go out and 
spend money for traveling expenses, our office and our records 
are at your disposal. (Applause.) 


THE PRESIDENT: Detective Burns, I can assure you that the 
Secretaries are with you. 


Mr. Burns: Thank you. 


THE PRESIDENT: Gentlemen, the next order on our program 
is an address by Mr. Macfadden, of North Dakota. 


WEALTH PRODUCTION ACTIVITIES 


By W. C. Macrappen, Fargo, Secretary North Dakota Bank- 
ers’ Association. 

Mr. President and Fellow Members: 

When I picked up one of the Eastern financial journals recently and 
noticed that Brother Mayfield had booked me for a place on the pro- 
gram for to-day and had given me a subject with such great possi- 
bilities in it, I felt that I was in somewhat the same fix the old 
darky was in when he was stopped on the street by a gentleman and 
asked if he could change a ten-dollar bill. The old fellow took off 
his hat, made an elaborate bow, and said, “No, sah, I couldn’t change 
no ten-dollar bill fo’ you, but I thanks you fo’ the compliment.” 

I could consume a lot of time trying to go out into the various 
highways and byways toward which this subject leads, but I am going 
to let you off with a very brief talk, and I am going into only one of 
the many paths I might take, for I believe you want me to say some- 
thing, if I can, that will be of some assistance to you in your Asso- 
ciation work. I am sure we all fully realize the responsibility which 
rests on our shoulders as representatives of the organized banks of 
the country, and if we do fully realize this responsibility, it is possible 
for us to direct and guide the activities of our various organizations 
along lines that will be of great benefit to the communities in which 
we live. 

With this in mind, I am going to consider only one of the activities 
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of wealth productions, that of agriculture. It’s the most important 
one and the only one I know very much about. You will, of course, 
understand that much that 1 will say applies to the newer parts of 
the country. 


The movement which originated in the Northwest for co-operation 
with the farmer and educator in an effort not only to produce better 
results from. the cultivation of the soil, that most valuable of all 
endowments which the Creator provided for the maintenance of the 
human family, but to conserve for future generations, to as great an 
extent as possible, the fertility of the soil, has spread all over the 
country, and in nearly all of the organizations you represent commit- 
tees on agricultural and educational development have been appointed 
to assist in the work. You are closely in touch with these committees, 
and they look to you for advice and assistance. It is important that 
there should be some uniformity in the work of these various State 
committees, and the annual conferences of the agricultural committees 
from the various associations which were inaugurated by Joseph Chap- 
man are bringing about this uniformity of action. It is not possible, 
however, for all of'you to attend these conferences, and I may be able 
to give you some ideas as to the details of the work being done which 
will help you as you attend your committee meetings and confer with 
your committeemen upon this subject. You see I am taking a prac- 
tical view of what Brother Mayfield expected when he assigned me a 
place on the program. I might have brushed up on political economy 
or on the single-tax theory and given you a long, tiresome talk that 
you would forget as fast-as I talked, but we are pretty busy up in 
the Northwest at this season of the year, and don’t have time for very 
much brushing up of any kind. In considering the activity of wealth 
production as applied to agriculture, and the assistance which the 
Bankers’ Association can give by co-operating with the farmer and the 
educator, you must start with the knowledge that the average farmer 
pays very little attention, in the business side of his work, to funda- 
mental principles. He does not take into account the fact that increase 
of labor does not increase production in an equal degree, or, in other 
words, that there is a point where the law of diminishing returns 
must apply. The banker and the average business man take into 
account the principle respecting capital, that industry is limited by 
capital and that capital is the result of saving, and plans his cam- 
- paign for success in life and the success of the community in which 
he lives accordingly, but many farmers are simply gamblers with the 
most valuable asset we and the generations which come after us can 
ever have. I know of a case which happened this spring, and there 
are no doubt many similar ones all over our State year after year, 
where a farmer had been at work seeding wheat for two days. One 
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of our State Agricultural Experts happened to drive by, and asked the 
farmer if he had tested his seed wheat. He had not, and, following 
the advice of the expert, stopped his work long enough to make a test. 
The test disclosed the fact that only twenty per cent of his wheat 
would grow. What would you think of methods of that kind applied 
to banking, manufacturing, or any other business except that of 
farming? 

With just that one instance in mind, I am sure it is not a difficult 
task to map out a line of work that can be taken up by our Bankers’ 
Associations that will result in untold benefit to our country. The 
work should begin with the boys and girls. Get your members to 
offer all sorts of prizes to induce the boys and girls to become inter- 
ested in work with their hands, both outdoor and indoor; look into the 
course of study in your public schools, and keep in mind that in the 
average community eighty-five per cent of the boys and girls leave 
the public schools before they have completed the eighth grade. Use 
the influence of your Association to obtain State aid for the Consol- 
idated Graded and Rural school, and see that the course of study in 
such schools includes agriculture, manual training, and domestic science 
in the lower grades. 

Let me read you an extract from a paper read recently by John 
Munroe, Superintendent of the Cokato Minnesota Associated Schools: 


“The introduction of agricultural or other industrial work into the 
curriculum of our public schools is interesting from two viewpoints— 
the one destructive, the other constructive. 

“Our public school superintendents and teachers are so deeply in a 
rut that it takes something new to make them fully realize their posi- 
tion. The introduction of agriculture is sure to establish the question 
mark of efficiency. Then begins the process of elimination. Greek and 
Latin will gradually disappear. Higher algebra and solid geometry 
will go. English will become expressional. Half of history and arith- 
metic will be eliminated. In fact, the whole worthless shuck will be 
removed from the educational system, leaving the golden kernels of 
truth where the interested children can greedily devour them, 

“After the short period of destructive elimination comes a happy 
period of growth. Language will thrill and throb with oral and written 
work upon the wonderful things found in our dooryards. Children 
will become enthusiastic in discovering that the local township and 
county has a beautiful geography and history. Arithmetic will prove 
fascinating when it treats of home problems. The industrial subjects 
themselves will be so correlated with and absorbed by the ordinary 
English, history, geography and mathematics that the child will not 
realize where the one begins and the other ends. All will be one whole 
working to make the child an efficient economic unit. 
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“Coupled with the destructive and constructive process will go the 
reawakening of the teaching force. The instructors will then realize 
the continuous nature of education, and that it deals with the indi- 
vidual and not the class or grade. Teachers and pupils will be more 
human. 

“Tf superintendents doubt this, let them discover the truth by 
attempting the experiment. Of all things this will reveal the exact 
conditions to them.” 


Professor Munroe tells that he was teaching a country school when 
he first got the “Bee in hig Bonnet” to introduce agricultural and other 
industrial work in the public school. He took a vote of his pupils 
before starting the work to see what the sentiment was as to living 
on the farm. He had one hundred and sixty-three pupils, and one hun- 
dred of them said they did not intend to become farmers or farmers’ 
wives. After carrying on the work for a year he took another vote, 
and the former vote was reversed—one hundred intended to live on 
farms when they grew up. The school house and the school grounds 
was the most attractive place in that whole community, and the whole 
order of things had been reversed. The school teacher was the whole 
show in that community, and everybody went to him for advice. When 
he left the community his loss was felt in every home. How many 
school teachers or school superintendents, under the old plan of con- 
ducting the schools, do you know who are missed when they leave? 
The average school teacher and the average preacher wear out in a 
very short time, and the community welcomes a change. It is different, 
however, with the average doctor, and up in our country we believe it 
is only a question of time when in every agricultural community there 
will be a doctor of agriculture, who will have a thorough knowledge 
of scientific farming, forestry, chemistry of the soil, the care of live- 
stock, the architecture of farm buildings, and all kindred subjects. In 
North Dakota the experiment is being tried of having such a man in 
every county. A three-year campaign has been planned, and before 
the expiration of that time I believe it will be demonstrated that the 
services of these men are so valuable that provision will be made ~ 
either: by the Government or by individual States for their maintenance 
in- every agricultural community. 

It is true we have splendid agricultural colleges scattered all over 
the United States where farmers and farmers’ boys and girls can go 
for any information they want to assist them in their work, but they 
will not go to the colleges for this assistance. The information they 
want must be taken directly to them. It is like going to church or 
prayer meeting. The people who most need the assistance of the church 
to guide and direct their lives don’t go to church, and the ones who 
need the preacher the least are in their seats whenever the bell rings. 
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In assisting in the campaign for better farming and conservation of 
the soil you must use the same methods it is necessary to use to 
interest the people in anything. If you had a new brand of soap you 
wanted everybody to use, you would spend a lot of money advertising; 
whenever anyone picked up a newspaper or walked along the street, 
an advertisement for your soap would stare them in the face, and you 
would send out a lot of traveling men to tell the people why your 
soap should be used. Get out attractive posters on deep plowing, crop 
rotation, selection and care of seed grain, ete. Send samples of such 
posters out to your members with the offer to furnish them five hun- 
dred or a thousand copies, with their ad. printed on, at the actual 
cost, and ask them to see that these posters are put up in all public 
places. In a little while you will have the whole State discussing the 
various subjects. In North Dakota we have the best and the most 
uniformly good crop this year we have had for years. The campaign 
made by our Bankers’ Association last fall for deep plowing and the 
campaign carried on this spring for care in the selection of seed grain 
must be given some credit for this fine crop. Enlist the services of 
your legislators and public men in a campaign to conserve the fertility 
of the soil. Do you know that in Germany, Holland and some other 
foreign countries the Government directs the activities of wealth pro- 

_ duction in agriculture. In these countries the Government would not 
permit the farmer to deplete and exhaust the fertility of the soil as is 
permitted in this country. They say to the farmer, “When you raise 
wheat, you take so much nitrogen, so much phosphorus, and so much 
of the other chemical properties necessary to raise wheat out of the 
soil, and you must put it back.” Or else they say, “Let America raise 
our wheat and other crops that exhaust the soil, and we will raise 
sugar beets, potatoes, and the balance of the list that keep up the 
fertility of the soil.” 

Countries pursuing that policy are undermining us more seriously 
than they could ever do with any of the modern implements of war- 
fare. We could whip any of them in an open fight on land or sea, but 
we are surely furnishing them the “sinews of war” that will eventually 
end in our demoralization if the tables are not quickly turned. And 
it is up to the Bankers’ Association and other organizations of capital 
and industry in this great country of ours to see that a radical change 
is made in the activity of wealth production as applied to agriculture. 
( Applause. ) 


Mr. Crampton: I like the paper that Mr. Macfadden has 
just read so much that I wish I might have a copy of it to 
send out to our members. 
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Mr. Macrappen: I have an extra copy with me, Mr. Cramp- 
ton, that I will let you have. 


Mr. Harrison: In regard to the motion that we passed 
about making the request of the American Bankers’ Association, 
I think we ought to make that a little stronger by having the 
request presented through a committee. I therefore move that 
the Chair appoint a committee to visit the administrative officers 
of the American Bankers’ Association and explain the action 
that we have taken here at this meeting. 


Mr. Warr: I would suggest that the matter be placed in 
the hands of Mr. Bowman’s committee. 


Mr. Harrison: I will accept the suggestion. 
Mr. Bartiett: Then I will second the motion. 


THE Presipent: All in favor of the motion will say aye; 
opposed, no. (Carried.) 


Mr. Bowman: We have under arrest in Wisconsin at present 
one of the most noted bank burglars in the country, known as 
“Toronto Jimmie.” ‘The charge upon which we are holding 
him is not one that will give him a very long sentence, and I 
would ask any of the secretaries if they have any information 
that he is wanted anywhere in the country, I shall be glad to 
have them communicate with me. 


Mr. Crampton: We want him in Chicago very much, but I 
am afraid we have not got the evidence necessary to convict him. 


Mr. MacrappEen: As to the personal suit that Mr. Bartlett 
referred to, I understand there are some State Associations that 
are not incorporated. Ours is, and in that way our officers are 
relieved from personal liability. You know if your Associa- 
tion is incorporated, any acts that you do as Secretary are acts © 
of the incorporation, and you are not liable personally. 


Mr. Harrison: How many Associations are incorporated ? 


THE SEcRETARY: I am informed that the State Associations 
in the following States are incorporated: North Dakota, Georgia, 
and Wisconsin. 
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TH PrREsIDENT: Gentlemen, the next business in order is 
the election of officers. 


ELECTION OF OFFICERS 


Mr. Bartiterr: I take pleasure in placing in nomination 
for President Mr. W. C. Macfadden, of North Dakota. 


Mr. SmitH: I second the nomination. 


Tur Prestpent: Are there other nominations. If not, all 
in favor of the election of W. C. Macfadden, of Fargo, North 
Dakota, as President, will manifest the same by rising. The 
motion prevails unanimously, and I declare Mr. Macfadden 
elected. (Applause.) Mr. Macfadden, I greet you as my suc- 
cessor and hand over the gavel to you. 


PRESIDENT MacraDDEN: Gentlemen, I thank you. I remem- 
ber going to a political meeting one time where there had been 
quite a fight over the chairmanship, and finally the man who 
was elected took the chair, and his first words were, “This is 
very unexpected,” and then he added, “I will now read off a 
list of committees,” and he pulled a prepared list of the com- 
mittees out of his pocket. (Laughter.) 

Now I haven’t made any appointments yet. 
What is the further pleasure of the meeting? 


Mr. Smite: I nominate for First Vice-President Mr. W. W. 
Bowman, of Topeka, Kansas. 


Mr. Crampton: I second the nomination. 


Presippent Macrappen: Are there any other nominations? 
Tf not, I will ask all who favor Mr. Bowman’s nomination to 
rise. It is a unanimous vote—or nearly so; I see Mr. Bowman 
did not rise—and J declare Mr. Bowmand elected. (Applause.) 


VicE-PRESIDENT Bowman: Gentlemen, I thank you. 


Mr. Hoorrs: I nominate for Second Vice-President Mr. 
P. W. Hall, of Des Moines, Iowa. 


Mr. Kuoss: I second Mr. Hall’s nomination. 
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Prestpent Macrappen: Are there other nominations? No 
other nominations being made, I ask all favoring Mr. Hall’s 
nomination to rise. Mr. Hall is elected. 


Mr. Harrison: Perhaps the reason Mr. Hall didn’t stand up 
is that he is like myself—just as big sitting down as he is 
standing up. (Laughter.) 

PrestipeNt MacrappEN: Nominations for Secretary-Treas- 
urer are in order. 


Mr. SmirH: I nominate for Secretary-Treasurer Mr. W. B. 
Harrison, of Oklahoma. 


Mr. Keyser: I second the nomination. 


PRESIDENT MacrappEN: Are there other nominations? If 
not, all favoring the nomination just made will rise. I declare 
Mr. W. B. Harrison, of Oklahoma, elected Secretary-Treasurer. 

Next in order is the election of five members to constitute 
the Board of Control. Nominations are in order. 


Mr. Harrison: I nominate Mr. R. L. Crampton, of Illinois. 
Mr. SmitH: I nominate Mrs. H. M. Brown, of Michigan. 
Mr. Bowman: I nominate Mr. W. J. Henry, of New York. 
Mr. Haru: I nominate Mr. Robert E. Wait, of Arkansas. 


Mr. Haynes McFappen: I nominate Mr. F. M. Mayfield, 
of 'Tennessee. 


PRESIDENT MacrappEN: These nominations complete the 
number of five. Are there any other nominations? If not, I 
declare the nominations closed. 

The nominations were each duly seconded. 


PRESIDENT MacrappEN: All in favor of electing the gentle- 
men who have been nominated as members of the Board of 
Control will say aye; all opposed, no. The motion prevails, 
and I declare them regularly elected. 

Is there any further business to come before us at this time? 
If not, I declare the meeting adjourned sine die. 
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EX-OFFICIO AND HONORARY MEMBERS 


*George E. Allen, New York, N. Y., Educational Director, American 
Institute of Banking Section. 

H. §. Smale, Chicago, Ill, Secretary American Institute of Banking 
Section. 


LIFE HONORARY MEMBER 


*Fred. HE. Farnsworth, New York, N. Y., General Secretary, American 
Bankers’ Association. 
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SOCIAL FEATURES: OF THE CONVENTION 
By W. W. WAINE 


Detroit, the world-famous convention city, and its ideal 
environment, afforded ample facilities for the entertainment of 
the delegates and guests on the occasion of the thirty-eighth 
annual convention of the Association, and they were royally 
entertained during the entire week of the convention. 

On Monday, September 9th, the Burroughs Adding Machine 
Company tendered a reception and luncheon, from 12 to 2 
o’clock p.m., at their plant, at which handsome souvenirs were 
distributed. 

In the afternoon the spacious steamer T'ashmoo was boarded 
for a ride on the Detroit River, a stream of historical interest 
connecting the Great Lakes, and on the banks of which are the 
scenes of many legends of the early days when Cadillac and 
his band of explorers supplanted the Indians. Music was fur- 
nished by a large orchestra, vocal numbers being rendered by 
members of one of the most celebrated quartettes in the country. 
Luncheon was served on board. 

On Tuesday evening a reception and ball was given to the 
visiting bankers and ladies at the Wayne Pavilion, which was 
artistically decorated with tropical plants, the ceiling and walls 
being draped with American flags, together with oil paintings 
depicting scenes of the city from the time of Cadillac. In the 
center of the dancing floor a fountain of crystal water played 
upon flowers of varied hues. There was a large attendance and 
the function was pronounced to be one of the most brilliant 
ever held in the city. 

The guests had the option on Wednesday afternoon of attend- 
ing a golf tournament at the Country Club, a baseball game at 
Navin Field—Detroit vs. Philadelphia—or a trolley ride to 
Mt. Clements via the Lake Shore Line along the Detroit River 
and Lake St. Clair. On the arrival of the cars at Mt. Clements, 
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automobiles were in waiting for a drive around the celebrated 
bath city and vicinity. 

In the evening the fourth annual dinner of the Council Club 
was held at the Hotel Pontchartrain. 

One of the never-to-be-forgotten social events of the conven- 
tion of the Association held in Detroit in 1897 was a recep- 
tion and luncheon given to the gentlemen by Messrs. Hiram 
Walker & Sons, Ltd., at their plant at Walkerville. Many of 
those who participated in that convention were in attendance at 
the 1912 convention. 

The Messrs. Walker again extended their unbounded hospi- 
tality in an invitation to the bankers to be their guests on 
Thursday afternoon, and chartered a steamer to convey them 
from Detroit, leaving the dock at 1.30 p.m. About twelve 
hundred bankers went aboard, among them being many who 
had been guests of the Walkers on a similar occasion fifteen 
years ago and who well remembered the delightful time they had. 
On arrival at the administrative offices of the plant the party 
was met by Mr. Franklin Walker, who greeted his guests indi- 
vidually, and they were then escorted to the lawns on the bank 
of the river, on which several large tents had been erected and 
in which a banquet was served. 

During the feast President Livingstone, accompanied by Mr. 
Franklin Walker, proposed several toasts; the one to the host 
being responded to by Mr. Walker, in which he thrice welcomed 
his guests and expressed his pleasure at again meeting them. 

At the conclusion of the repast the party re-embarked on the 
steamer and were taken for a ride up the river to Lake St. 
Clair, returning to Detroit about six o’clock. 

The entertainment for the ladies for the afternoon was a 
reception at the Country Club at Grosse Pointe, one of the most 
beautiful spots in the suburbs of the city. Automobiles and 
special cars conveyed the ladies to the Club and return. 

Those who did not participate in either of the foregoing 
functions were provided with tickets for reserved seats at the 
baseball game—Detroit and Philadelphia being the players. 

On Wednesday and Thursday evenings theatre parties were 
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given, reservations having been made at several of the Detroit 
theatres and vaudeville houses. On Friday the ladies were taken 
for an auto ride around the city. 

The local committees, composed of the Detroit bankers, to- 
gether with the ladies, as well as many of the citizens of Detroit, 
were untiring in their efforts at all times to advance the pleasure 
of the visitors, and a resolution of thanks was unanimously 
adopted at the convention to all those who had contributed to 
the pleasure of the stranger within their gates. 

Many other social functions were participated in during the 
week, and Detroit more than upheld its reputation as a conven- 
tion city in which business and pleasure can be combined. 


LOCAL COMMITTEES AT DETROIT 


EXECUTIVE 


WiLuiAmM LIVINGSTONE, Chairman. 

GeorGE E. Lawson, Vice-Chairman. 
HERBERT W. NoBLe, Secretary. 

Sanborn T. McGraw, 
Gerald J. MeMechan, 
Charles Moore, 
Thomas Neal, 
Charles O. Patch, 
George H. Russel, 


Philip Breitmeyer. 
Emory W. Clark, 
Burnham S. Colburn, 
Frank H. Croul, 
Julius H. Haass, 
Frank J. Hecker, 
John H. Johnson, John W. Staley, 
Richard P. Joy, Ralph Stone, 
Leroy M. Gripes, General Secretary. 


FINANCE 


Emory W. CrarKk, Chairman. 


Frank W. Blair, 

Lem W. Bowen, 
Lawrence K. Butler, 
Charles F. Collins, 
Charles A. Dean, 

D. C. Delamater, 
Charles J. Higgins, 
William P. Holliday, 


Charles C. Jenks, 
George H. Kirchner, 
R. G. Lambrecht, 
Alexander McPherson, 
George Peck, 

Enoch Smith, 
Charles A. Warren, 
Henry M. Zimmermann. 
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RECEPTION 


GrorGEe H. Russet, Chairman. 


Charles D. Aaron, 
Albert A. Albrecht, 
Walde A. Avery, 

J. A. Belanger, 
Laverne Bassett, 
William J. Berry, 
Clarence A. Black, 
J. B. Book, 

Herbert E. Boynton, 
James J. Brady, 
Arthur H. Buhl, 
Willis E. Buhl, 
Edwin A. Burch, 
Charles W. Burton, 
Edward H. Butler, 
Frank P. Byrne, 
Henry M. Campbell, 
E. A. Chapoton, 


William J. Chittenden, 


Lorenzo E. Clark, 
S. W. Clarkson, 
George H. Clippert, 
Charles P. Collins, 
James KE. Danaher, 


, Gustav Darmstaetter, 


James E. Davidson, 
Paul H. Deming, 
Don M. Dickinson, 
John C. Donnelly, 
Samuel T. Douglas, 
Frederick E. Driggs, 
Charles A. Ducharme, 
John M. Dwyer, 
Frank W. Eddy, 


Jacob S, Farrand, Jr., 


Dexter M. Ferry, Jr., 
Wilfiam T. Fry, 
Richard H. Fyfe, 
Frank W. Gilchrist, 
Marshall H. Godfrey, 
William J. Gray, 


William S. Green, 
William P. Hamilton, 
W. A. Hamlin, 
Charles F. Hammond, 
Benton Hanchett, 
William Harry, 
Oren 8S. Hawes, 
Robert Henkel, 
Edward J. Hickey, 
Horatio N. Hovey, 
Frank Howard, 

C. KE. Kanter, 
Frank A. Kelly, 
James T. Keena, 
Max C. Koch, 

E. O. Krentler, 
Franz C. Kuhn, 
Henry B. Ledyard, 
Gilbert W. Lee, 
Frank B. Leland, 
Cyrus E. Lothrop, 
D. A. MacLachlan, 
James C. McGregor, 
James B. McKay, 
Sidney C. McLouth, 
Philip H. McMillan, 
Rodney S. Mason, 
J. A. Mercier, 
William V. Moore, 
Edwin C. Nichols, 
Charles L. Palms, 
Albert F. Peck, 
Ralph Phelps, Jr., 
John Pridgeon, Jr., 
Daniel L. Quirk, Jr., 
Cornelius J. Reilly, 
George B. Remick, 
Edgar Rexford, 

C. H. Rodi, 

Hugo Scherer, 
Stephen Y, Seyburn, 
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Elliott T. Slocum, David Stott, 
Conrad H. Smith, J. Wilfred Thompson, 
Henry W. Standart, Fred. M. Warner, 
James D. Standish, Emory Wendell, 
Augustus C. Stellwagen, Albert E. F. White, 
Frederic B. Stevens, Chester G. White, 
Elliott G. Stevenson, David C. Whitney, 
Charles Stinchfield, William C. Williams, 
Frederick .C. Stoepel, John Wynne, Jr. 
HOTELS 

Joun W. Sratey, Chairman. 

Charles H. Ayers, Elmer E. Ford, 
Charles R. Dunn, L. C. Sherwood. 
ENTERTAINMENT 
JoHN H. JoHnson, Chairman. 

George S. Baker, E. C. Mahler, 
John R. Bodde, William E. Moss, 
H. H. Ellerton, Theodore F. A. Osius, 
William T. Gage, C. E. Partridge, 
George H. Lesher, Orla B. Taylor, 
Alex. C. Long, George Wiley. 
THEATERS 
Juutius H. HAAss, Chairman. 
H. P. Borgman, William H. MeClenahen, 
Joseph A. Bower, W. G. Nicholson, 
Edwin J. Eckert, Edward D. Stair, 
W. J. Hayes, Charles R. Talbot, 
Samuel R. Kingston, W. G. Toepel. 
EXCURSIONS 


SANBORN T. McGraw, Chairman. 
William T. Bradford, Jere C. Hutchins, 
W. T. DeGraff, W. A. McWhinney. 
GENERAL ARRANGEMENTS AND INFORMATION 
GERALD J. McMECHAN, Chairman. 


John Ballantyne, Harry J. Fox, 
Hugh R. Burns, Thomas ¥. Hancock, 
C. B. Cramer, James 8. Holden, 


R. T. Cudmore, R. W. Smylie, 


AMERICAN BANKERS’ ASSOCIATION 


CLUBS 
Ratpi STONE, Chairman, 
Standish Backus, Henry M. Butzel, 
Paul F. Bagley, Harry A. Conant, 
George M. Black, James H. Flinn, 
William A. Butler, Jr., Merle B. Monn, 


GOLF 
CHARLES O. Patou, Chairman. 
John H. Avery, Charles H. Hodges, 
Stanford T. Crapo, Sidney T. Miller, 
Bethune Duffield, W. Howie Muir, 
Angus Smith. 
YACHTS 
_ FRANK J. Hecker, Chairman. 
Russell A. Alger, Alex. I. McLeod, 
John B. Ford, John S. Newberry, 
C. W. Kotcher, Albert L. Stephens. 
AUTOMOBILES 
Ricuarp P. Joy, Chairman, 
James Couzens, Paul R. Gray, 
Edwin Denby, Julian H. Harris, 
Henry Ford, F, F. Tillotson, 


Charles B. Warren. 


DETROIT INDUSTRIES 


Tuomas NEAL, Chairman. 


John N. Bagley, James Inglis, 

George H. Barbour, Lewis H. Jones, 
Joseph Boyer, Edward M. Mancourt, 
Jeremiah Dwyer, M. J. Murphy, 

C. Goodloe Edgar, Edwin H. Nelson, 
Edward Ford, Walter Seotten, 


Andrew H. Green, Jr., Hugh Wallace, 


Frederick W. Hodges, Benjamin S. Warren, 


James T. Whitehead. 


POLICE 
FranK H. Crovut, Chairman. 


Henry J. Guthard, Fred T. Moran, 
U. Grant Race, 
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THIRTY-EIGHTH ANNUAL CONVENTION 


PRESS AND PROGRAM 
CHARLES Moore, Chairman. 


George G. Booth, Henry A. Haigh, 
Clarence M. Burton, Frank G. Smith, 
Hamilton Dey, John N. Stalker. 


RECEPTION AT THE COUNTRY CLUB 
BuRNHAM S. CoLBuRN, Chairman. 


Frederick M. Alger, Alex. I. Lewis, 
Lawrence K. Butler, Arthur M. Parker, 
Ralph M. Dyar, Henry Russel, 
Strathearn Hendrie, Ernest T. Tappey. 
DECORATIONS 
Puitie BREITMEYER, Chairman. 
John M. Donaldson, Hobart B. Hoyt, 
Albert E. Green, A. E. Loch, 


Charles P. Spicer, 


LIST OF MEMBERS 
To NoveMBER 30, 1912 


LIST OF MEMBERS 


To NovemBer 30, 1912. 


In the Journal of the Association is published each month a list of new members and 
such changes in membership as we are advised of from time to time. 


Norre:—T. indicates that the institution is enrolled in the Trust Company Section; 


Abbeville..... 
Albertville... 
Aliceville...... 


“ 


PATONG ycc.c ete oe - 


“ 


Attallgnsa..: 
Bay Minette..... 
WSCatrce....m. se 
Bessemer... .. 


“ 


Birmingham...S 


op) 


S. in the Savings Bank Section; 
T. 8. in both Sections. 
* Represented at the Convention in Detroit. 


ALABAMA 


First National Bank. 


.. Bank of Albertville. 
. Aliceville Bank & Trust Co. 


Merchants’ & Farmers’ Bank. 
Bank of Andalusia. 

First National Bank. 
Anniston City National Bank. 
First National Bank. 


.. Bank of Arab. 


Citizens’ Bank. 


Bank of Atmore. 
. People’s Bank & Trust Co. 


Attalla Bank. 
Baldwin County Bank. 


. People’s Exchange Bank. 


Bessemer National Bank. 
Bessemer State Bank. 
Alabama Penny Savings Bank. 


. American Trust & Sav. Bank. 

. Birmingham Trust & Sav. Co.* 
. Commercial Bank & Trust Co. 

. First National Bank.* 

. Jefferson County Sav. Bank.* 

. Merchants’ & Mechanics’ Trust 


& Savings Bank. 


. Prudential Savings Bank. 


Traders’ National Bank. 


. Steiner Bros: 


Otto Marx & Co. 
George B. Ward. 
Farmers’ & Merchants’ Bank. 


.. Bank of Brewton. 


Citizens’ Bank. 
Farmers’ & Merchants’ Bank of 
Escambia. 


Citizens’ Bank. 


Camden: ... 2... 


Collinsville..... . 


Flomaton....... 


Florence... .T. S. 


Moleyas rc. one Ss. 
Gadsden....T. 8S. 


.Camden National Bank. 


Bank of Carrollton. 1 
People’s Bank. 

First National Bank. 

First National Bank. 
Clanton Bank. 


. Farmers’ & Merchants’ Bank. 


Manufacturers’ Bank. 


Columbiana...8. Columbiana Savings Bank. 


Bank of Cuba. 

First National Bank. 
Tennessee Valley Bank. 
Commercial National Bank. 
Robertson Banking Co. 
Dothan National Bank. 
Houston National Bank. 


. Elba Bank & Trust Co. 


Bank of Ensley. 

First National Bank. 

Merchants’ & Farmers’ Bank of 
Greene County. 

First National Bank. 

People’s Bank. 

Watkins Banking Co. 

Fayette County Bank. 


.Bank of Flomaton. 


Bank of Florala. 

First National Bank. 

Alabama Trust & Savings Bank. 
First National Bank. 

State Bank of Foley. 

Etowah Trust & Savings Bank. 
First National Bank. 

Gadsden National Bank. 


.. Bank of Gantt. 


Bank of Geiger. 
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ALABAMA—Continued 


Georgiana....... Butler County Bank. 
Goodwater....... Farmers’ & Merchants’ Bank. 
Gordo...........Merchants’ & Farmers’ Bank. 
Greenville....... Bank of Greenville. 

& First National Bank. 
Guntersville..... Bank of Guntersville. 

ee Citizens’ Bank. 
Hartfordy.ccc-e Bank of Hartford. 
Hartsells.........First National Bank. 
Huntsville....... First National Bank. 

é Henderson National Bank. 

& T. Huntsville Bank & Trust Co. 

3 W. R. Rison Banking Co. 
SCMISONS oo. ses Union State Bank. 
La Fayette....... Bank of La Fayette. 
Teeedsae st sans Leeds State Bank. 
Lincoln..........First National Bank.* 
and One ee. arecacvonsce First National Bank. 

¢ Marengo County Bank. 
Lineville......... Citizens’ National Bank. 
Livingston....... Bank of Sumter. 
McKenzie....... Butler County Bank. 
Maplesville...... Union State Bank. 
Marion iateceieck Marion Central Bank. - 

# People’s Bank. 
Mobile... 3.5000. Bank of Mobile Nat’l B’k’g Ass’n 

a! T. City Bank & Trust Co.* 

ad First National Bank.* 


g Merchants’ Bank. 
bd People’s Bank of Mobile. 


« S. Union Savings Bank. 
Monroeville...:.. Monroe County Bank. 
Montevallo...... Merchants’ & Planters’ Bank. 


Montgomery. .T. Alabama Bank & Trust Co. 
Wy Exchange National Bank. 
4 First National Bank. 
c Fourth National Bank. 
Hi T. Montgomery Bank & Trust Co. 
s S. Montgomery Savings Bank. 
i New Farley National Bank.* 


Newville......... 
Odenville........ 


Pelli Cityex sc cay 
Phoenix tims teres: 
Pine Apple...... 
Pollandimeevacdeetag 
Prattyilless a. = dy 


Sheffield........ 
Slocomby...s:..< << 
Stevenson........ 


“« 


Sylacauga........ 
Talladega........ 
Thorsbysenaaeuos 


“ 


“ oT 
Tuskegee....... 
Union Springs... 


« 


“ 


Uniontown....T. 
“ 


S T. Sullivan Bank & Trust Co. Warr ion ae wee 
Moundville...... Bank of Moundville. West Blocton..S. 
New Brockton....Bank of New Brockton. Wetumpka....... 
New Decatur.T.S. Commercial Sav. Bk. & Trust Co. « 

s Morgan County National Bank. Winfield...... ‘Ts 

ALASKA 
Cordova.........8. Blum & Co. INOMEN eee ees 
Fairbanks........ American Bank of Alaska. ei 

é First National Bank. Seward ooo. 6... 
UINEAW. oelenic care First National Bank. Waldezivn satcacesre 

B. M. Behrends. # 
Ketchikan....... Miners’ & Merchants’ Bank. 


First National Bank. 
Bank of Odenville. 
Blount County Bank. 


. Bank of Opelika. 


Farmers’ National Bank. 
First National Bank. 


. Orrville Bank & Trust Co. 


Oxford National Bank. 
First National Bank. 
First National Bank.* 
Phenix-Girard Bank. 


.Bank of Pine Apple. 


Bank of Pollard. 
Autauga Banking & Trust Co. 
First National Bank. 


..Repton State Bank. 


Robertsdale State Bank. 
First National Bank. 
City National Bank.* 


. People’s Bank & Trust Co. 


Selma National Bank.* 


. Selma Trust & Savings Bank.* 
.Sheffield National Bank. 
.Slocomb National Bank. 


First National Bank. 

Tennessee Valley Bank. 

First National Bank. 

Merchants’ & Planters’ Nat. Bk. 
Talladega National Bank. 

Union State Bank. : 
Farmers’ & Merchants’ Nat. Bk. 
City National Bank. 

First National Bank. 

Merchants’ Bank & Trust Co.* 


. Macon County Bank. 
.Bullock County Bank. 


First National Bank. 
Merchants’ & Farmers’ Bank. 
Canebrake Loan & Trust Co. 
Planters’ & Merchants’ Bank. 
The Citizens’ Bank. 

West Blocton Savings Bank. 
Bank of Wetumpka. 

First National Bank. 
Winfield Bank & Trust Co. 


Alaska Banking &Safe Deposit Co. 
Miners’ & Merchants’ Bank. 


. Bank of Seward. 


Valdez Bank & Mere. Co. 
8S. Blum & Co. 


BSISDCCs.c.2. es: 
“ 


“ 


Buckeye......... 
ROPE GOR ye) 0.6 ceases) «cs 

te by 
Mouglas........T: 


“ 


“ 


PDUNCAM  o.e.. 0. oc 
Mlagstaff........ 


“« 


Mowellkks, 5.0.6.5 
Mesa, City.....S. 
INitaMl were ois 

C Te 
Morenci...... Aes 


“« 


PATI YT Ais es o:eisc00 
Altheimer....... 


“ 


oc Ss. 
Arkadelphia...... 
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ARIZONA 
Bank of Benson. Nogales....... S. First National Bank. 


Arkansas City T.S. Desha Bank & Trust Co.* 


Ashdown...:.... 
PAGING ole. oie cee 
“ 
Augusta...... as 
Bald Knob....... 
Batesville........ 
CS Te 


“ 


Bentonville...... 
“ 


Little River County Bank. 
Bank of Atkins.* 

Merchants’ & Farmers’ Bank. 
Bank of Augusta & Trust Co. 
Bald Knob State Bank. 

First National Bank. 

Union Bank & Trust Co. 
Bank of Beebe. 

Bank of Benton. 

First National Bank. 

Benton County National Bank. 
First National Bank. 


Clarksville... .8. 


“ 


.Bank of Bisbee. Phoenix. .).-sen National Bank of Arizona. 

. Citizens’ Bank & Trust Co. & S. Phoenix National Bank.* 
Miners’ & Merchants’ Bank. a T. S. Union Bank & Trust Co. 
Buckeye Valley Bank. n T. S. Valley Bank. 

First National Bank. Prescott.........Bank of Arizona. 

Gila Valley Bank & Trust Co. . T. S. Commercial Trust & Savings Bk. 
Arizona Bank & Trust Co. 8 Prescott National Bank.* 

Bank of Douglas. Rayer roe T. Gila Valley Bank & Trust Co. 
First National Bank. Safford. -cte ee Bank of Safford. 

Bank of Duncan. S T. Gila Valley Bank & Trust Co. 

. Arizona Central Bank. St. Johns......T. Navajo-Apache Bank & Trust Co. 
Citizens’ Bank. Snowflake........Bank of Northern Arizona. 
Glendale State Bank. NREM DO vege eee Farmers’ & Merchants’ Bank.* 
First National Bank. 2 Tempe National Bank. 

Gila Valley Bank & Trust Co.* Thatcher........ Citizens’ Bank. 
Old Dominion Com’! Co. Tombstone.......First National Bank. 

. Gila Valley Bank & Trust Co. EIIeSOn ene Arizona National Bank. 
Merch. & Stock Growers’ Bank. $ Consolidated National Bank. 

. Navajo Apache Bk. & Tr. Co. Gi T. S. Merchants’ Bank & Trust Co. 
Bank of Arizona. s T. S. Southern Arizona Bk. & Tr. Co. 
Bank of Jerome. Wialleoxemasn acme Sulphur Springs Valley Bank. 
Arizona Central Bank. is T. S. Willcox Bank & Trust Co. 
Citizens’ Bank. Williams.........Arizona Central Bank. 

. Bank of Lowell. Winkelman....T. Gila Valley Bank & Trust Co. 
Mesa City Bank.* Wanslowanerernoe Bank of Winslow. 

.Bank of Miami. ce T. Navajo-Apache Bk. & Trust Co. 
Gila Valley Bk. & Tr. Co. VilIMnaeyo cine os8 First National Bank. 

Gila Valley Bank & Trust Co. £ Yuma National Bank. 
State Bank. 
ARKANSAS 

.Bank of Almyra. Berryville........Carroll County Bank. 

.Bank of Altheimer. s People’s Bank. 

. German-American Bank. Black Rock... - Bank of Black Rock. 

Bank of Amity. Blytheville.......Bank of Blytheville. 

Merchants’ & Mechanics’ Bank. bi People’s Bank. 

Twin City Bank. Brinkley......... Monroe County Bank. 

Valley Savings Bank: Cabotte. commen on Bank of Cabot. 

Citizens’ National Bank. @Camdenii. 2. oe Merchants’ & Planters’ Bank. 
Clarendon....... Merchants’ & Planters’ Bank. 


Bank of Clarksville. 
First National Bank. 


Clinton... cent Van Buren County Bank. 
Gonweayars an aceon Bank of Conway. 

(CS Faulkner County Bank. 
Cornitigyn 7 -.ee First National Bank. 
Cotter.....:.....Baxter County Bank. 
Danvillemwes ee Yell County Bank. 
Dardanelle....T. Dardanelle Bank & Trust Co. 
Delights... sun Bank of Delight. 


De Queen...T. S. 


Farmers’ and Merchants’ Bank 
& Trust Co. 
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De Queen....... 
Dermott......T. 
WespArcaren aus 
DeWitt... 22.42 
“ 
DWMas ee ee 
Marler. vc clew 
“ of DE 
Bidorado.......- 
England.......S. 
ENG ORa soc eo ces 
Eureka Springs... 


“ 


LIST 


OF MEMBERS 


ARKANSAS—Continued 


First National Bank. 
Dermott Bank & Trust Co. 
Des Are Bank & Trust Co. 
First National Bank. 

Home Bank. 

Merchants’ & Farmers’ Bank. 
Bank of Commerce. 
Crittenden County Bk. & Tr. C 
Citizens’ National Bank. 
First National Bank. 

Bank of England. 

Merchants’ & Planters’ Bank. 
Bank of Eureka Springs. 
First National Bank.* 


Eiverton...... 5-6: Bank of Everton. 


Fayetteville...... 
“ 

Forrest City. ..:. 

Fort Smith........ 
“ if Wis 


Gillett: 2250... 
Gillham. se. 
Greenwood...... 
Hamburg........ 


Harrisburg...... 
“ 


farrisonwacssene 
iMartmany: 2s. 
lidwamas tcc... omen 
Heber Springs... . 
Helenai.... 2 2..8: 


« rs 


Arkansas National Bank. 
First National Bank. 

Bank of Eastern Arkansas. 
American National Bank. 
Arkansas Valley Trust Co. 
Day and Night Bank.* 
First National Bank.* 
Merchants’ National Bank. 
People’s Bank. 


.. Bank of Gillett. 


Bank of Gillham. 


. Sebastian County Bank. 


Ashley County Bank. 
Hamburg Bank.* 
Hampton Bank. 


. Harrisburg State Bank. 
. Merchants’ & Planters’ Bank & 


Trust Co. 


. Citizens’ Bank. 


Bank of Hartman. 

Bank of Havana. 

Cleburne County Bank. 
Bank of Helena. 

First National Bank,* 
Guaranty Loan & Trust Co. 


s T.S. People’sSavings Bank & Trust Co. 


Hopes: tisecuskais 

“ sh 

d TS: 
Hot Springs...... 

“ Ty 

“ 

« 3 
Humphrey....... 
Huntsville....... 

“ 
uttiges AA No ke, 
Jonesboro...,.T. 


. Hempstead County Bank.* 


Hope National Bank. 

Hope Savings Bank & Trust Co. 
Arkansas National Bank. 
Arkansas Trust Co. 

Citizens’ National Bank. 
Security Bank Hot Springs Sav- 
ings, Trust & Guaranty Co. 

Merchants’ & Planters’ Bank. 
Farmers’ & Merchants’ Bank. 
First National Bank. 
First National Bank. 
American Trust Co. 


Jonesboro 
Judsonia.....2.. 
Junction City.... 
Kingsland.....8. 
Lake Village T.S. 


« 


LavVACaiin ewes ae 
Tyeolas 25 a0 
Meshes eis erates 
Little Rock... .S. 


Lockesburg...... 
Tonokesecnc.t..o8 
McCehee....... 
Magazine....... 
Magnolia....... 
Mansfield........ 
Marianna..... Ss. 
“ 
Marshall......... 
Menaenecer aes: 
Mineral Springs. 
Monticello....T. 
Montrose....... 


Morrillton....... 
Mulberry........ 
Nashville..... AY 
Newark: Gea oe 
Newport...... A) 


“ 

«“ 
QOsceolasccccs 5 s+ 

“ 
OTA eras wesc: 
Ozarks. senate 


« 


First National Bank. 


.Judsonia State Bank. 


Citizens’ Bank. 
Cleveland County Bank. 
Chicot Bank & Trust Co. 
Citizens’ State Bank. 


.Citizens’ Bank. 
.. Bank of Leola. 


First National Bank. 

Arkansas Savings Bank.* 

Bank of Commerce.* 

Citizens’ Invest. & Security Co.* 
Exchange National Bank.* 
German National Bank. 


. Little Rock Trust Co.* 
. Mercantile Trust Co. 

. People’s Savings Bank. 
. Southern Trust Co. 


State National Bank.* 


. State Trust Co. 
. Union Trust Co.* 


W. B. Worthen Co. 

Bank of Lockesburg. 
Bank of Central Arkansas. 
Lonoke County Bank. 


. McGehee Valley Bank. 
. Logan County Bank. 
. People’s Bank. 


Bank of Mansfield. 

Bank of Marianna. 

Lee County Bank. 

Marshall Bank. 

Farmers’ & Merchants’ Bank. 
First National Bank. 


.Bank of Mineral Springs. 


Monticello Bank & Trust Co. 


.Bank of Montrose. 


Bank of Moro. 
Citizens’ Bank. 
Bank of Mulberry. 


. Planters’ Bank & Trust Co. 


First National Bank. 


. Arkansas Bank & Trust Co.* 


Farmers’ Bank of Newport. 
First National Bank. 


. Bank of Osceola. 


Citizens’ Bank. 


. Bank of Ozan. 
. Arkansas Valley Bank. 


People’s Bank. 

First National Bank. 
National Bank of Commerce. 
Bank of Paris.* 

Bank of ‘Perryville. 


G 
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ARKANSAS—Continued 
STOP. «10/5 502+ «.- Bank of Piggott. Sulphur Springs. . 
Pine Bluff. ...... Bank of Pine Bluff. Texarkana....... 

o Citizens’ Bank. us 

G T. S. Cotton Belt Savings & Trust Co. & Sh IS 

& Merchants’ & Planters’ Bank. A ie 

& T. S. People’sSavings Bank & Trust Co. Thornton..... 

& Simmons National Bank. ALAN ary ere nee 
Plainview........ Bank of Plainview. Van Buren... «0: 
Pocahontas...... Pocahontas State Bank. Ms 

2 Randolph County Bank. oS 
Prairie Grove... . First National Bank. ‘ TY 
Prescott:...... S. Bank of Prescott.* Vandervoort..... 

e Citizens’ Bank. Wisldosoe 4 eee 

& Nevada County Bank. Waldrony acer 
PRECHOL. .. vb aces Bank of Rector. & 

RISOI. os css 0sisd Bank of Rison. Walnut Ridge.... 
Rogers. . .S. Bank of Rogers. & 

e S. First National Bank. Warren..:<.T.S. 
Russellvilie...... Bank of Russellville. 

S People’s Exchange Bank. & 8s. 

Bee searcy........... People’s Bank. WiatsOIn. vesacs 
T. Union Bank & Trust Co. Weiner. ah.casee 
Siloam Springs... First National Bank. iWilmotiencne 
Springdale....... First National Bank. e 
LATS ...2 0 00) es Bodcaw Bank. Winthrop....... 
Star City........Lincoln County Bank. IW.ynnels ssn a0) 
SELON is clecancieia sv Victoria Bank. « 
SU Bank of Commerce. 
CALIFORNIA 
Alameda... 60% Alameda National Bank. Berkeley....T. S 
- S. Citizens’ National Bank. 
TNS 00 0) ¢: First National Bank. & 

. & National Bank of Alhambra. £ 
Alturas..........First National Bank. § Ss 
Anaheim...... S. American Savings Bank. cs Sy 

ie Anaheim National Bank. @ 

i First National Bank. Biggse-tyeneee 

cd German-American Bank. BigiPine-Ee obs 
Anderson...... S. Bank of Anderson. IBISHOD Ac ce ee 
PAMICIOCD 5,505 aed Bank of Antioch. a 

2 First National Bank. Bly these eer 
Arbuckle........ Bank of Arbuckle. Brawley.......- 
PAT OR GRE. 0< enstousesi ck! Bank of Arcata. & Ss. 

me Arlington. .......:. Citizens’ Bank. Butte City... ... 

Arroyo Grande...Bank of Arroyo Grande. Calexico........ 

Mee Artesia.......... First National Bank. as 
Auburn..........Placer County Bank. Calistoga ....... 

TATE First National Bank. Cambrianeeca ck 

% Bakersfield....... First National Bank. Campbell....2.... 

. e S. Producers’ Savings Bank. Carpenteria ...S. 

& T. Security Trust Co. Cedarville....... 

me Banning......... First National Bank. Centerville...... 


we 


. Berkeley Bank 
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Bank of Sulphur Springs. 
Merchants’ & Planters’ Bank. 
State National Bank.* 


. State Savings & Trust Co. 
. Texarkana Trust Co. 
.. Bank of Thornton. 


Bank of Tillar. 

Citizens’ Bank. 
Crawford County Bank. 
First National Bank. 
Van Buren Trust Co. 
Merchants’ Bank. 

Bank of Waldo.* 

Bank of Waldron. 

First National Bank. 
First National Bank. 
Lawrence County Bank. 


. Merchants’ & Planters’ Trust & 


Savings Bank. 
Warren Bank. 
Desha County Bank. 
Bank of Weiner. 


. Citizens’ Bank. 


Wilmot Bank.* 


. Winthrop Banking Co. 
. Bank of Wynne & Trust Co.* 


Cross County Bank. 


of Savings & 
Trust Co. 

Berkeley National Bank. 

First National Bank. 


. Homestead Savings Bank. 
. South Berkeley Bank. , 


West Berkeley Bank. 
Sacramento Valley Bank. 
Inyo County Bank. 

Inyo County Bank. 
Owens Valley Bank. 
Palo Verde Valley Bank. 


. First National Bank. 


Imperial Valley Savings Bank. 
Sacramento Valley Bank. 


.Calexico National Bank. 


First National Bank. 


.Calistoga National Bank, 


Bank of Cambria. 

Bank of Campbell. 
Commercial & Savings Bank, 
Surprise Valley Bank. 

Bank of Centerville. 


622 


Claremont...... 
Cloverdale...... 
Coalinga... 


“ 


ColtGns casein 
“ 
Colusa 
“ Se 
“ ey 
@omptons).. use 
Concord: 7.5... 
“ 
@orcoranjae. 
Corona, cee 
“ 
@ovinasea oe 
“ S. 


«“ 


Crescent City... . 
“ 

Crows Landing... 

Cucamonga...... 

ID CkanO sera aeetaers 

WD inabamce - ceeraee 

Dorris 


“ 


Dunsmuir........ 
East Auburn... . 
Cajon ses 
El Centre....... 
Elk Grove...... 
El Monte....... 
El Segundo...... 
Elsinore..2¢..... 
Emeryville...... 
Escondido... .. Ss. 


“ 


Etna Mills,..... 


IBIS GON esses 


LIST 


OF 


MEMBERS 


CALIFORNIA—Continued 


Bank of Chico. 

Butte County National Bank. 
First National Bank. 

First National Bank. 

People’s State Bank. 


. First National Bank. 
. Bank of Cloverdale. 


Bank of Coalinga. 
First National Bank. 
Colton National Bank. 
First National Bank. 
Colusa County Bank. 
First National Bank. 
First Savings Bank. 
First National Bank. 


.Bank of Concord. 


First National Bank. 
First National Bank. 
Corona National Bank. 
First National Bank. 
Covina National Bank. 
Covina Valley Savings Bank. 
First National Bank. 
Bank of Crescent City. 
Del Norte County Bank. 
First National Bank. 
First National Bank. 
First National Bank. 
First National Bank. 
Butte Valley State Bank. 


.. Bank of Dos Palos. 


Bank of Los Banos. 
Bank of Downey. 

Los Nietos Valley Bank. 
State Bank. 


.First National Bank. 


Cuyamaca State Bank. 


.El Centro National Bank. 


First National Bank. 


. Bank of Elk Grove. 
.First National Bank. 
.El Segundo State Bank. 


Consolidated Bank. 


. First National Bank. 


Escondido National Bank. 
First National Bank. 


.Scott Valley Bank. 


Bank of Eureka. 
First National Bank. 


. Home Savings Bank. 


Humboldt County Bank. 


. Savings Bank of Humboldt Co. 
.First National Bank. 


Citizens’ Commercial Bank. 


Ferndale......... 

Bilimiores,. cece 

Folsom........S. 

Fort Bidwell..... 

Fort Bragg....... 
«“« 


Fort Jones..... 
«“ 
Ponbunan acon a: 
Howler. eerie 
Fresno: > 2.0% ance 


Fruitvale....... 
Fullerton:.......2<- 
“« 
Gardenass--- aL. 
Garden Grove... 


Gonzales........ 
Grass Valley..... 


« 


Greenville....... 
iGridleyenc actos. 
Guadalupe....... 
Gustine. sswae es 
Half-Moon Bay 
s 

Hanford ase 

“ 

“ 
Hayward.:....S 

“ 

s Ss. 
Healdsburg... .S. 

“ S 
Hemeten cae 

« S 
Highgrove....... 
Highland ae 
Hollister: joa: 


“ 


Hollywood.....S. 


Holtvalleys.- 5 ae 


“ 


Ferndale Bank. 

Fillmore State Bank. 

Bank of Folsom. 

Bank of Fort Bidwell. 

First National Bank. 

Ft. Bragg Commercial Bank. 


.Mount Shasta Banking Co. 


Scott Valley Bank. 

Bank of Fortuna. 

First National Bank. 

Bank of Central California. 
Farmers’ National Bank. 
First National Bank. 
Fresno National Bank. 


. Fresno Savings Bank. 
. People’s Savings Bank. 


Union National Bank.* 


.Bank of Fruitvale. 
Farmers’ & Merchants’ Nat. Bk. 


First National Bank. 
Gardena Bank & Trust Co. 


.Bank of Garden Grove. 


Bank of Gilroy. 


. Bank of Glendale.* 


First National Bank.* 


. Bank of Gonzales. 


Citizens’ Bank. 

Nevada County Bank. 
Indian Valley Bank. 
Rideout Bank. 

Bank at Guadalupe, Agency. 


. Bank of Los Banos. 


. Bank of Half-Moon Bay. 
Farmers’ & Merchants’ Nat. Bk. 


First National Bank. 
The Old Bank. 


. Bank of Hayward. 


First National Bank. 
Hayward Bank of Savings. 
First National Bank. 


- Healdsburg National Bank. 


Bank of Hemet. 


. Farmers’ & Merchants’ Bank. 


Bank of Highgrove. 
First Bank of Highland. 


.Bank of Hollister. 


First National Bank. 
Citizens’ Savings Bank. 


. First National Bank. 


Hollywood National Bank. 


. Hollywood Savings Bank. 


First National Bank. 
Holtville Bank. 
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Hueneme........Bank of Hueneme. Los Angeles.T. 8. Los Angeles Tr. & Sav. Bank.* 
Hughson.........Bank of Hughson. « T. 8S. Merchants’ Bank & Trust Co. 
Huntington Beach ¢ T. S. Merchants’ Bank & Trust Co., 
First National Pank. Union Square Branch. 
Huntington Park. Bank of Huntington Park. “ Merchants’ National Bank. 
Imperial......... Farmers’ & Merchants’ Bank. £ National Bank of California. 

< First National Bank. & National Bank of Commerce.* 
Independence....Owens Valley Bank. S S. Park Bank. 
Jamestown.......Bank of Jamestown. S T. S. Security Trust & Savings Bank.* 

« S. First Bank of Jamestown. & T.S. Security Trust & Savings Bank, 
Werman s....000 « First National Bank. Equitable Branch. 

RGSS Toe ager First Bank of Kern. Mt T. Title Insurance & Trust Co. 
Aone Citycs 2 cs Monterey County Bank. é S. Traders’ Bank. 
Kingsburg....... First National Bank. s United States National Bank. 

Gg + Kingsburg Bank. “ Logan & Bryan. 

Lakeport...... S. Farmers’ Savings Bank. Ss Wm. R. Staats Co. 
La Mesa......... Bank of La Mesa. Los Banos.... . S. Bank of Los Banos. 
Maton: ; svecls acetone First National Bank. ae First National Bank. 

Lemoore.........Bank of Lemoore. MosiGatoss.ssee- Bank of Los Gatos. 

& First National Bank. é First National Bank. 
IMCOIN.s,..00.6,.1 + Bank of Lincoln. Loyalton. .....5. Sierra Valley Bank. 
MANGSBY:}i5.0.26 ores First National Bank. MeClouds:<2447. McCloud National Bank. 

a Lindsay National Bank. Miaderas.estieat Commercial National Bank. 
Livermore....... Farmers’ & Merchants’ Nat. Bk. - First National Bank. 

« First National Bank. Maricopa........ Bank of Maricopa. 

MO Ui) cio aie g's 3% Bank of Lodi. & First National Bank. 

¢ First National Bank. Martinez........ Bank of Martinez. 

WOMPOCe es o< ee Bank of Lompoc. Marysville.......Decker, Jewett & Co. Bank. 

£ Lompoc Valley Bank. = S. Northern Cal. Bank of Savings. 
Long Beach...... City National Bank. < Rideout Bank. 

¢ S. Exchange National Bank. Maxwellics sun woe Colusa County Bank. 

« S. Farmers’ & Merchants’ Bank. Mayfield....T.S. Mayfield Bank & Trust Co. 

s First National Bank. Mendocino....... Mendocino Bank of Commerce. 

se T.S. Long Beach Savings Bank & Merced....... S. First National Bank. 

Trust Co. & S. Merced Security Savings Bank. 

Ls National Bank of Long Beach. Mill Valley...... Bank of Mill Valley.* 
Lordsburg....... First National Bank. Milpitas.......S. Bank of Milpitas. 

Los Angeles..... . All Night & Day Bank. Modesto......... Farmers’ & Merchants’ Bank. 
oe S. American Savings Bank. ¢ First National Bank. 

s S. California Savings Bank. Monrovia........ American National Bank. 

bi S. Central National Bank. & First National Bank. 

& Citizens’ National Bank.* i T. S. Granite Bank & Trust Co. 

¢ . S. Citizens’ Trust & Savings Bank. mA S. Monrovia Savings Bank. 

& City & County Bank. Montague....... Montague Banking Co. 

CG Commercial National Bank.* Monterey..... S. Bank of Monterey. 

6 Farmers’ & Merchants’ Nat. Bk. ‘ S. First National Bank. 

& S. Federal Bank. Morgan Hill..... Bank of Morgan Hill. 

- First National Bank. Mountainview....Farmers’ & Merch. State Bank 

< . 8. German-American Trust & Sav- INS pas teemicenls sat Bank of Napa. 

ings Bank. « First National Bank. 

¢ S. Globe Savings Bank.* * S. Napa Savings Bank. 

« S. Home Savings Bank. National City... .People’s National Bank. 

S S. International Sav. & Exch. Bank. Needles... ite...a5': Bank of Needles, 

ts §S. Los Angeles Hibernian Sav. Bk. « Monaghan & Murphy Bank. 
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Nevada City..... 


« 


Newman.,........ 
“« 


Newport Beach... 


Nordhoff.ie. 22-25%. 
Oalkkdallecskn uc 
Oaklande cence 
“ S 
“ 
os SNS) 
“ 
“ g 
Cs hes) 
“« Ss 
“ S 
“ S 
“ of Wy 
Ocean Park..... 
“ S. 
cs Ss. 
Oceanside........ 
Ontarion on. ane S$ 
“ 
“ 
Orangen saeco 
Orland’. 2a ee 
Orovillesseeere oA 
Oxnard pot 
“ 


Pacific Grove.... 
“& 


RalosAlton aise 
: Ss. 


< ia. 


Paso Robles..... 


« 


Patterson...... Ss. 
Petaluma. .....4 


8. 


LIST OF MEMBERS 
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Citizens’ Bank. Petaluma..... Ss. 
Nevada County Bank. Pini Olen wacyee lake 


Bank of Newman. 

First National Bank. 

State Bank of Newport. 
Ojai State Bank, 

First National Bank. 
Central National Bank. 
Citizens’ Bank of Fruitvale. 


. Farmers’ & Merchants’ Sav. Bk. 


First National Bank.* 


. First Trust & Savings Bank.* 


Harbor Bank. 


. Oakland Bank of Savings. 

. Security Bank & Trust Co.* 

. State Savings Bank. 

. Telegraph Ave. Savings Bank of 


Central Oakland. 


. Union Savings Bank. 
. West Oakland Bank & Trust Co. 
. First National Bank. 


Merchants’ Commercial & Sav- 
ings Bank. 

Ocean Park Bank. 

Bank of Oceanside. 


. Euclid Savings Bank. 


First National Bank. 
Ontario National Bank. 


First National Bank. 


National Bank of Orange. 
Bank of Orland. 
Bank of Rideout, Smith & Co. 


.Bank of A. Levy. 


First National Bank. 


.Bank of E. Cooke Smith. 


Bank of Pacific Grove. 
Bank of Palo Alto. 

First National Bank. 
Crown City National Bank. 


. Crown City Sav’gs & Trust Co. 


First National Bank.* 
National Bank of Commerce. 
Pasadena National Bank. 


. Pasadena Sav. & Trust Co. 


Security National Bank. 


. Union National Bank.* 


Union Trust & Savings Bank. 
William R. Staats Co. ‘ 


.Citizens’ Bank. 


First National Bank. 
Bank of Patterson. 


. Petaluma National Bank. 


Petaluma Savings Bank. 


. Petaluma Swiss-American Bank. 


Pittsburg... <.4-,- 
Placentia....... 
Placerville...... 
Pleasanton....... 
Pomona. eas 


Portersville...... 
“ 
Puente). s20.-..s2 


Qhutve ys. ce cae 
Red Bilutiss sm 


« 


Redding...... eet 
“ 


Redlands..¢ osc 


& Ss. 
£ SS) 
Redondo Beach. 


« 


Redwood City... 


“ Si 
«“ Ss. 
Reedleyn. sue: 
Rialto 22.8. a8 
Richmond .......530. 
Rio; Vista none 
Ripone. eset 
Riverdale....... 
Riverside....... 
“ 
& as 
“ ; S 
Roseville...... ale 
Sacramento..... 
; « Ss 
“« 
« 
“ 
f iS) 
“ Ss. 
“ | 
St. Helena... «5... 


“ 
Ay : 


Sonoma County National Bank. 


. Bank of Pinole. 


Contra Costa County Bank. 


.Placentia National Bank. 
.A. Mierson Banking Co. 


Bank of Pleasanton. 
American National Bank. 


. First National Bank.* 
. Savings Bank & Trust Co. 


State Bank. 

First National Bank. 
Pioneer Bank. 

First National Bank. 
Plumas County Bank. 
Bank of Tehama County. 
Red Bluff National Bank. 


Redding National Bank. 
Citizens’ National Bank. 
First National Bank. 
Redlands National Bank. 
Savings Bank of Redlands. 


. Union Savings Bank. 
. Farmers’ & Merchants’ Natl. Bk. 


First National Bank. 


.First Nat. Bk. of San Mateo Co. 


Redwood City Com’! Bank. 

San Mateo County Savings Bank. 
First National Bank. 

Reedley National Bank. 

First National Bank. 

Bank of Richmond. 

First National Bank. 


.Bank of Rio Vista. 

. Bank of Ripon. 

. First National Bank. 
.Citizens’ National Bank. 


First National Bank. 
National Bank of Riverside. 


. Riverside Sav. Bank & Trust Co. 
. Security Savings Bank. 


Roseville Bankirg & Trust Co. 


_.California National Bank. 


Capital National Bank. 


. Farmers’ & Mechanics’ Say. Bk. 


Fort Sutter National Bank. 
Nat’l Bank of D. O. Mills & Co. 
Nippon Bank. 


. People’s Savings Bank. 


Sacramento Bank. 


. Sacramento Valley Bank & Trust 


Co. ; 
Bank of St. Helena.* 
Caryer National Bank. 


Salinasceeie set a 


“ 


“ 


San Bernardino... 


“ 


“ 


«“« 


“ 


San Dimas....... 
. First National Bank. 


San Fernando... 


“« 


San Francisco... 


“ 


“ 


a 
“ 
“ 
“ 
“ 
“ 
“ 
“ 
AR ial, 


Hnn 
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First National Bank. 
Monterey County Bank. 
Salinas City Bank. 

California State Bank. 
Farmers’ Exchange Nat. Bank. 


. San Bernardino County Sav’s Bk. 


San Bernardino National Bank.* 


. Savings Bank of San Bernardino. 
San Diego....... 
. Bank of Commerce & Trust Co. 


American National Bank. 


Blochman Banking Co. 


. Citizens’ Savings Bank. 


First National Bank.* 
Marine National Bank. 
Merchants’ National Bank. 


. San Diego Savings Bank. 
. Southern Trust & Sav. Bank. 


University Avenue Bank. 
First National Bank. 


San Fernando National Bank. 


. American National Bank.* 
. Anglo-California Trust Co. 


Anglo & London Paris Nat. Bk.* 
Bank of California, N. A.* 


. Bank of Italy. 
. Bank of Italy, Market St. Branch 


Canadian Bank of Commerce. 
Croker National Bank. 
Donohoe-Kelly Banking Co. 


. First Federal Trust Co. 


First National Bank.* 


. French-American Bank of Sav’gs. 
. German Saving & Loan Society. 
. Hibernia Saving & Loan Society. 
. Humboldt Savings Bank. 


International Banking Corp’n. 
Italian-American Bank. 
Italian Popular Bank. 


. Marine Trust & Savings Bank. 


Mercantile National Bank. 


. Mercantile Trust Co. 
. Merchants’ National Bank. 


Mission Bank. 


. Mission Savings Bank. 
. Mutual Savings Bank. 


Pacific Coast Casualty Co. 


. Savings Union Bank & Trust Co. 
. Seaboard National Bank. 
. Union Trust Co. 


Wells-Fargo-Nevada Nat’l Bank. 
Yokohama Specie Bank, Ltd. 
Bond & Goodwin. 

Brown, Walker, Simmons Co. 


San Francisco ... 


Sanger... cao. 
San Jacinto...... 
SanJoses.--. a.en 
“ 
& iS) 
Ss 4t 
ts Ss 


San Leandro..... 
«“ 


San Luis Obispo. 
“« 


Ss. 
= Ss. 
Sam Mateo..... 
“ 
San Pedro....... 
“ 
is SS) 


«“ 


San Rafael....S. 
@ Ss. 

Santa Ana...... 
“ 


« 


ig of DISS 
Santa Barbara.... 


Santa Clara..... 
“ Se 
Santa Cruz....S. 


Santa Maria..... 


“« 


Santa Monica..S. 
“ 


Santa Paula...... 
“ 


“ Ss 
Santa Rosa...... 

“ S 

“ S 
Sausalito,....... 
Sawtelle.,...... 
Saotlas« ister ce ae 
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N. W. Halsey & Co. 
E. H. Rollins & Sons. 
Louis Sloss & Co. 
Wm. R. Staats Co. 
First National Bank. 
First National Bank. 
Bank of Italy. 

Bank of San Jose. 


. First National Bank. 
. Garden City Bank & Trust Co. 
. San Jose Safe Deposit Bank. 


Security State Bank. 
First National Bank. 
San Leandro State Bank. 


. Andrews Banking Co. 


Commercial Bank. 
Union National Bank. 


. National Bank of San Mateo, 


San Mateo Bank. 
Bank of San Pedro. 
First National Bank. 


. Harbor City Savings Bank. 


State Bank of San Pedro. 
Bank of San Rafael. 

Marin County National Bank. 
Marin County Savings Bank. 


.California National Bank. 


Farmers’ & Merchants’ Nat. Bk. 
First National Bank. 

Orange County Say. & Trust Co. 
Central Bank. 

Commercial Bank. 

First National Bank. 

Santa Barbara County Nat. Bk. 


. Santa Barbara Sav. & Loan Bank. 
. Mission Bank. 


Santa Clara Valley Bank. 
City Savings Bank. 

First National Bank. 

People’s Bank. 

Santa Cruz County Nat’l Bank. 
Bank of Santa Maria. 

First National Bank. 

Bank of Santa Monica. 
Merchants’ National Bank. 
Farmers’ & Merchants’ Bank. 
First National Bank. 

Santa Paula Savings Bank. 
Santa Rosa Bank. 


. Santa Rosa National Bank. 
. Savings Bank of Santa Rosa. 


Bank of Sausalito. 


. Citizens’ State Bank. 


First National Bank. 
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Sebastopol.....8. 


“ 


Delain. choca So 


« Se 
Sherman........ 
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Analy Savings Bank. 
First National Bank. 
Farmers’ Bank. 

First National Bank. 
Selma Savings Bank. 


.Bank of Sherman. 


Sierre Madre..... First National Bank.* 


SONOMA mene 


South Pasadena. . 
a Ss. 
South 
CIS COM ae a eee Ss. 
Stirling City..... 
Stockton........ 


Swiss uctens 
Sunny Vale... .S. 
Susanville....... 


Tehachapi....... 
Terra Bella...... 


Mntlaneis,.. os sad 
“ 


Aignilane epee ee 
ALOU is seers 
AEIMLOS Ss veacnte eae 
“« 
Amethyst....... 
Antonito........ 
MATT Aan are ele 
IAT VARS Mrs ese 


Sonoma Valley Bank. 
First National Bank. 
First National Bank. 
South Pasadena Savings Bank. 


San Fran- 


First National Bank. 
Aspen State Bank. 
Farmers’ National Bank. 
First National Bank. 
State Bank. 

Blanca State Bank. 
Boulder National Bank. 


VOMICES. o.03a 205% 
‘Wemturay 2s esc 
“ 
Visalia; fas scixiscs 
“ S: 
“ 
i Ss. 
Walnut Grove... 


WiaStOvasraeier ye 
Sank of South San Francisco. Watsonville... ... 
Stirling City Bank. hs 
. Farmers’ & Merchants’ Bank. i Ss. 
First National Bank. as Ss. 
San Joaquin Valley Bank. Weaverville...... 
. Stockton Savings Bank. Weeds veh nae 
. Stockton Sav. & Loan Society. Wheatland...... 
Union Safe Deposit Bank. Whittier’ src ceaes 
.Bank of Suisun. - Ss. 
Bank of Sunny Vale. si 
. Bank of Lassen County. Williams::...... 
Lassen Industrial Bank. Willittsecjecc-semeve. 24 
First National Bank. Willows. ccccc ass 
Bank of Tehachapi. t 
First National Bank. « S. 
‘First National Bank. Wilmington...... 
National Bank of Tulare. Winters ieecests 
Commercial Bank. ¢ 8. 
People’s State Bank. Woodland....... 
Bank of Ukiah. i 
. Savings Bank of Mendocino Co. ROK Re wren era oe 
. Citizens’ Savings Bank. 
Commercial National Bank. zs Ss. 
First National Bank. Yuba City.....S. 
Bank of Vacaville. 2 Ss. 
COLORADO 
First State Bank. Boulder 
.Bank of Akron. é res 
Alamosa National Bank. « 
American National Bank. Breckenridge... .. 
. Tomkins Bros. Brighton..sseneae 
.Commercial State Bank. i 
. lincoln State Bank. Brush 


Buena Vista...... 
Burlington 
“ 


First National Bank.* 


. Vallejo Commercial Bank. 


First National Bank. 


. Bank of Venice. 


First National Bank. 
National Bank of Ventura. 
Citizens’ Bank. 

First National Bank. 
National Bank of Visalia. 
Visalia Savings Bank. 


. Bank of Alex. Brown. 


Bank of Wasco. 

Bank of Watsonville. 

Pajaro Valley National Bank. 
Pajaro Valley Savings Bank. 
Watsonville Savings Bank. 
Trinity County Bank. 

First National Bank. 


. Farmers’ Bank. 


First National Bank. 
Home Savings Bank. 
Whittier National Bank. 


.Bank of Williams. 
. Bank of Willits. 


Bank of Willows. 

First National Bank. 

Glenn County Savings Bank. 

First National Bank. 

Citizens’ Bank. 

First National Bank. 

Bank of Woodland. 

Bank of Yolo.* 

First Savings Bank of Siskiyou 
County. 

Siskiyou County Bank. 

Savings Bank of Sutter County. 

Sutter County Bank. 


eaeiorevearseee First National Bank. 
. Mercantile Bank & Trust Co. 


National State Bank. 

Engle Bros. Exchange Bank. 
Farmers’ & Merchants’ State Bk. 
First National Bank. 

First National Bank. 
Stockmen’s National Bank. 
Tirst National Bank. 

Burlington State Bank. 

Stock Growers’ State Bank. 
First State Bank. 


Canon City......Canon State Bank. 


“ 


First National Bank. 


_— 


o veo 


Carbondale...... 
Castle Rock...... 
Cedaredge....... 
Central City..... 


“ 


Cheyenne Wels. 
Clifton: ss. eer 


Colorado Spgs..8. 


T: 


Cortes sche daoe 


“« 


Crested Butte... 
Cripple Creek... 


Crookeenc cae 
Del Norte’ .)..42- 

“ 
Delta set or eeeee 

“ 
Denver.......... 

ff es 

“ 

«“« 

bs A 

“ 

“« 

“ 

“ 

“ 

“ 

“ 

“ 

€ De 

« Tr: 

“ 

“ 
° “ 

“ 

“ 

“ 

“« 

“ 

“ 

“ 

“ 
Doloresisc<. 004 


Rnmny HH 


_ Durango........ 


“ 


AMERICAN BANKERS’ 


COLORADO—-Continued 


First National Bank. 
First National Bank. 
First National Bank. 
First National Bank. 


Rocky Mountain National Bank. 
.Traders’ State Bank. 
.First National Bank. 


Colorado Savings Bank. 


Colorado Springs National Bank. 


Colorado Title & Trust Co. 
El Paso National Bank. 
Exchange National Bank. 
First National Bank. 


.First National Bank. 
Montezuma Valley National Bk. 
. Bank of Crested Butte. 

.Cripple Creek State Bank. 


First National Bank. 
Bank of Crook. 

Bank of Del Norte. 

Rio Grande State Bank. 
Delta National Bank. 
First National Bank. 
Broadway Bank. 


. Central Savings Bk. & Trust Co. 
. City Bank & Trust Co. 


Colorado National Bank.* 


. Continental Trust Co.* 


Denver National Bank.* 
Denver Stock Yards Bank. 


. Federal National Bank. 


First National Bank.* 


. German-American Trust Co. 
. Guardian Trust Co.* 


Hamilton National Bank. 
Hibernia Bank & Trust Co. 
Home Savings & Trust Co. 


. International Trust Co. 
. Interstate Savings Bank.* 


Italian-American Bank. 
Merchants’ Bank. 
Pioneer State Bank. 
State Mercantile Bank. 


. Union Deposit & Trust Co. 


United States National Bank.* 
West Side State Bank. 

Ferris & Conaway. 

Fleming Bros. 

Keeler Bros. 


.J. J. Harris & Co. 
.Burns National Bank. 
. Durango Trust Co. 


First National Bank. 
First National Bank. 
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Eaton National Bank. 
First National Bank. 


. .First National Bank. 


Fistes Park...... 


“ 


“ 


Fort Morgan... . 


Fowler 


GenOaisinccree 


“ 


Erie Bank. 


.Estes Park Bank. 
Mlaplers cose 
lorence tre aes 
Fort Collins...T. 


Flagler State Bank. 

First National Bank. 
Commercial Bank & Trust Co. 
Fort Collins National Bank.* 
Poudre Vaiiey National Bank. 


. First National Bank. 
. Home Savings Bank. 


Morgan County National Bank. 
Fowler State Bank. 

First Bank of Fruita. 

First National Bank. 


.Genoa State Bank. 
Georgetown...... 


Bank of Clear Creek County. 
Bank of Georgetown. 


Glenwood Springs Citizens’ National Bank. 


“ 


Grand Junction... 


« 


“ 4 De 
Greeley.......... 


“« 


Holyoket.aece 


« 


Hotchkiss....... 


“ 


Ug Osnne oeeereiets 
Idaho Springs... 
« 


Johnstown....... 
Julesburgs. 1... see 


« 


Kersey... o.oo shen 
Kremmling...... 
.First National Bank. 


Lafayette....... 


“ he 


Dai Jaraws ae 


La Junta...T. 8. 


“ 


« 


First National Bank. 
Woods-Ruby National Bank.* 
First National Bank. 

Grand Valley National Bank. 
Mesa County National Bank. 
United States Bank & Trust Co. 
City National Bank.* 

First National Bank. 


. Greeley National Bank. 


Union National Bank. 


. Weld County Savings Bank. 


First National Bank. 
Bank of Haxtum. 
Yampa Valley Bank. 
First National Bank. 
Holly State Bank. 


.First National Bank. 


Phillips County State Bank. 


.Bank of North Fork. 


First National Bank. 


.First National Bank. 
.First National Bank. 


Merchants’ & Miners’ Nat’l Bk. 
First National Bank. 

Citizens’ National Bank 

First National Bank. 

Kersey State Bank. 

Bank of Kremmling. 


Lafayette Bank & Trust Co. 


.La Jara State Bank. 


Colorado Savings & Trust Co. 
First National Bank. 
La Junta State Bank. 
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Lamar...........Citizens’ State Bank. Ridgway........ 
is First National Bank. Rifleaeoe eroecre 
Os Lamar National Bank. Rocky Ford..... 
Las Animas...... First National Bank. a 
WeepoVietars cone eres oe La Veta State Bank. os 
Peadvilles ss American National Bank. Saguache........ 
- Carbonate National Bank. © 
Limon...........Limon State Bank. Salida ws. pices 
Longmont.....T. Emerson & Buckingham Bank & G 
Trust Co. Sedgwick. ....... 
~ Farmers’ National Bank. Seibert... 6... 
& Longmont National Bank. Silvertone see 
Louisville........ Louisville Bank. « Ss. 
Loveland... ....:. First National Bank. Steamboat 
€ T. Larimer County Bank & Tr. Co. Springs... 
& Loveland National Bank. e 
MEMOS Ware onc c wees State Bank of Lyons. os Te 
IMPATCOSI str-ustesra.e Bauer Bank. Sterling... aa. 
. First National Bank. & 
Manitou.........Bank of Manitou. Telluride: sr. cman 
Wiarblesae. cea Marble City State Bank. “ 
Meeker..........Bank of Meeker. Drimidadee =. Ss. 
& First National Bank. CG 
Monte Vista..... First National Bank. f 
< Wallace State Bank. i 
Montrose........ First National Bank. Victories. teas 
< Home State Bank. B 
s Montrose National Bank. iWialden: serene 
Oak Creek....... Routt County Bank. Walsenburg...... 
Olathe...........First National Bank. Wellington...... 
Pagosa Springs. ..Citizens’ Bank. Westcliffe... 
Palisades........ Bank of Palisades. Waleyien-aesteae 
iG Palisades National Bank. iWandsorsae a ee 
Paonia nan wise First National Bank. ts 
S Fruit Exchange, State Bank. IWILSY scone: 
Pucblowasne tee First National Bank. Vamp aervacekace 
g S. Mercantile National Bank. Dit ny Samos a aGe 
i T. S. Pueblo Savings & Trust Co. os 


Western National Bank. 


CONNECTICUT 

ANSONIZ Ge eee Ansonia National Bank. Bridgeport ...... 

8. Savings Bank of Ansonia. IBniStolee aera aa 
Bridgeport.......Bridgeport Land & Title Co. s 4 

if S. Bridgeport Savings Bank. Brooklyn......S 

a T. Bridgeport Trust Co. Canaanareeeee 

S City National Bank. C@hestere sees Ss 

i‘ 8. City Savings Bank. Clintontawsee sc 

f Connecticut National Bank. Collinsville... .T 

bd First Bridgeport National Bank.* Danbunyen eee 

os 8. Mechanics’ & Farmers’ Say. Bk. & 

eke Pequonnock National Bank.* & Ss 

* Jas. Staples & Co. C S 


.Bank of Ridgway. 


First National Bank. 


.First National Bank. 


People’s Home Bank. 
Rocky Ford National Bank. 
First National Bank. 
Saguache County Bank. 
Commercial National Bank. 
First National Bank. 

First National Bank. 


.Seibert State Bank. 


First National Bank. 
Silverton National Bank. 


.Bank of Steamboat Springs. 


First. National Bank. 
Milner Bank & Trust Co. 


. First National Bank. 


Logan County National Bank. 
Bank of Telluride.* 

First National Bank. 
Commercial Savings Bank. 
First National Bank. 
International State Bank. 
Trinidad National Bank. 
Bank of Victor. 

City Bank. 


. North Park Bank. 


Guaranty State Bank. 


. First National Bank. 
..Henry H. Tomkins & Co. 


State Bank of Wiley. 
Farmers’ National Bank. 
First National Bank. 
National Bank of Wray. 
Bank of Yampa. 
Farmers’ State Bank. 
First National Bank. 


T. L. Watson & Co. 
Bristol National Bank. 


. Bristol Trust Co. 

. Brooklyn Savings Bank. 
..Canaan National Bank. 
. Chester Savings Bank. 

. Clinton National Bank. 
. Canton Trust Co. 


City National Bank. 
Danbury National Bank. 


. Savings Bank of Danbury. 
. Union Savings Bank. 
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Danielson........ Windham County National Bk. 
Darien........T. Home Bank & Trust Co. 
Deep River...... Deep River National Bank. 

¢ S. Deep River Savings Bank. 
Derbiysenscre yen Birmingham National Bank. 

é S. Derby Savings Bank. 

v3 T. Home Trust Co. 


Falls Village...S. 
“ 


Greenwich...... 
“ -) bee 
‘Guilfordo.. 73. Ss 
iMartiond eee 
“ 
“ 
“ 
‘ ay 
“ Ss 
° uy 
«“« 
“ 
“ T 
“ S 
« 
“ 
Ls oT 
& abs 
“ 
“ 
“ 
“ 


Jewett City....S. 


Lakeville...... he 
Litchfield........ 
“ S. 
Meriden....... S. 
“ 
“ 
«“ 
Yd Ss. 
“ 4 
Middletown..... 


Middletown...S. 


“ 


“ 


“« Ss. 
Malfordas. cn 3. an 
Moodus....... Ss. 


Naugatuck...... 
6 Ss. 


.. National Bank of New England. 


Essex National Bank. 
Falls Village Savings Bank 
National Iron Bank. 


-Greenwich National Bank. 


Greenwich Trust Co. 
Guilford National Bank. 


.Aetna National Bank.* 


Charter Oak National Bank. * 

City Bank of Hartford. 

Connecticut River Banking Co. 

Connecticut Trust & Safe De- 
posit Co. 


. Dime Savings Bank. 
. Fidelity Trust Co. 


First National Bank. 
Hartford National Bank. 


. Hartford Trust Co.* 
. Mechanics’ Savings Bank. 


National Exchange Bank. 
Phoenix National Bank.* 


. Riverside Trust Co. 


Security Company 

United States Bank. 
Francis R. Cooley. 
Stedman & Redfield.* 

H. K. Taylor & Co. 
Jewett City Savings Bank. 
Robbins-Burrall Trust Co. 
First National Bank. 
Litchfield Savings Society. 
City Savings Bank. 

First National Bank. 
Home National Bank. 
Meriden National Bank. 
Meriden Savings Bank.* 


. Meriden Trust & Safe Dep. Co. 
-Central National Bank. 


Farmers’ & Mechanics’ Sav. Bk. 
Middlesex Banking Co. 
Middletown National Bank. 
Middletown Savings Bank. 
Milford Trust Company. 
Moodus Savings Bank. 

E. E. Salisbury. 


. Naugatuck National Bank. 


Naugatuck Savings Bank. 


New Britain.T. S. 


“ Ss 

“ Te 

“ 

- an 

“ 

“« 

New London...S. 

«“ 

“ 

“ S 
New Milford..... 

“ Ss 
Newtown......5 
Norfolk.......S 
Norwalk......... 

Ga 

“ Ss 

« 

“ Ss 
Norwich.......8 

“ Ss 

“ 

“ Ss 

“ . 

“ 

«“ 
Plainville........ 
Portland 2.3.25. 

« S 
Putnam 

“ S. 
Rockville........ 


«“ 


Seymour....T. 
Shelton........ 
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Home Banking & Realty Co. 
New Britain National Bank. 


. New Britain Trust Co. 
. Savings Bank of New Britain. 
. New Hartford Savings Bank. 


City Bank. 


. Connecticut Savings Bank.* 


First National Bank.* 
Mechanics’ Bank. 

Mercantile Safe Deposit Co. 
Merchants’ National Bank.* 
National New Haven Bank. 
National Tradesman’s Bank. 
New Haven County National Bk. 


. New Haven Savings Bank. 
. People’s Bank & Trust Co. 


Second National Bank. 


. Union & New Haven Trust Co. 


Yale National Bank.* 

Lomas & Nettleton. 

Mariners’ Savings Bank. 
National Bank of Commerce. 
New London City National Bk. 


. Savings Bank of New London. 


Union Bank. 
First National Bank. 


. New Milford Savings Bank 
. Newtown Savings Bank. 
. Norfolk Savings Bank. 


Central National Bank. 
Fairfield County National Bank. 


. Fairfield County Savings Bank. 


National Bank of Norwalk. 


. Norwalk Savings Society. 
. Chelsea Savings Bank. 
. Dime Savings Bank. 


First National Bank.* 
Merchants’ National Bank. 


. Norwich Savings Society. 
. Thames Loan & Trust Co. 


Thames National Bank. 
Uncas National Bank. 


. First National Bank. 
. First National Bank.* 
. Freestone Savings Bank.* 


First National Bank. 
Putnam Savings Bank. 
First National Bank. 
Rockville National Bank. 


. Seymour Trust Co.* 
Ane 


Shelton Bank & Trust Co. 


. Manchester Trust Co. 
South Norwalk... 


City National Bank. 
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South Norwalk.S. 


: pe Sy 
Southport... ..5. 
& at. 
Stafford Springs. . 
“ Ss 
Stamford...... 8. 
“ *T) 
“ 
“ 
“ S 
* 1 
Suifield. <0... tock 
Thomaston...... 
« 8 
Thompsonville T. 
Torrington....... 
“ Ss 


Bridgeville... .T. 
Delaware City.S. 


HOLTON Ke pesiet estate 
Frederica........ 
Georgetown...... 
Harrington..... . 
Ussavel sos, fst tne 
Owes saucch on 
Middletown.... . 
Wolford: <n e 

ba aS 
Newark inn ones 

« Tes: 
New Castle....T. 
NeWportick ccs 


Washington...... 
. - 
“ S 
« Ss 
“ 

“ 
« oh 
“ 
“ S 
“ 
8 
“ 


LIST OF 
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South Norwalk Savings Bank. 
South Norwalk Trust Co.* 
Southport Savings Bank. 
Southport Trust Co. 

First National Bank. 

Stafford Savings Bank. 
Citizens’ Savings Bank. 


. Fidelity Title & Trust Co. 


First National Bank. 
Stamford National Bank. 


. Stamford Savings Bank. 
. Stamford Trust Co. 


First National Bank. 
Thomaston National Bank. 
Thomaston Savings Bank. 


TR 


Wallingford.... 


« 


Waterbury...... 


« 1h 
« Ss 
“ 


* TS. 
. S 
West Haven...T. 


Westport, ....c)acs8 
Willimantic. ..T. 


“ 


Windsor Locks T. 


Thompsonville Trust Co. Winsted... .c.a55: 

Brooks National Bank. = 

Torrington National Bank. . Ss. 
DELAWARE 


Baltimore Trust Co. 

Delaware City National Bank. 
First National Bank. 

First National Bank. 

First National Bank. | 

First National Bank.* 


.First National Bank. 
.People’s National Bank. 


Lewes National Bank. 


.Citizens’ National Bank. 
. First National Bank. 


Milford Trust Co. 

National Bank of Newark. 
Newark Trust & Safe Deposit Co. 
New Castle Trust Co. 


Newport National Bank. 


Seafordisc.. cans 


“ 


Selbyville........ 
Wilmington....S. 
“ 


DISTRICT OF COLUMBIA 


American National Bank.* 


. American Security & Trust Co.* 
. Bank of Commerce & Savings. 
. Citizens’ Savings Bank. 


Columbia National Bank. 
Commercial National Bank.* 


. Continental Trust Co. 


District National Bank. 


. East Washington Savings Bank. 


Farmers’ & Merchants’ National 
Bank of Georgetown. 


. Home Savings Bank. 


Lincoln National Bank, 


. Washington ..... 
“ 
“ 
“ 
« css 
< 8. 
- 8. 
ri Ss. 
“ 
“ 
% Ss 
“ 


. Dime Savings Bank. 


First National Bank. 


.Citizens’ National Bank. 
. Colonial Trust Co. 
. Dime Savings Bank. 


Manufacturers’ National Bank. 
Waterbury National Bank. 
Waterbury Trust Co. 


. West Side Savings Bank. 


Orange Bank & Trust Co. 

First National Bank. 

Willimantic Trust Co. 

Windham National Bank. 

Windsor Locks Trust & Safe De- 
posit Co. 


. First National Bank. 


Hurlbut National Bank. 
Winsted Savings Bank. 


. First National Bank. 


Sussex National Bank. 
Selbyville National Bank. 
Artisans’ Savings Bank. 
Central National Bank. 


. Delaware Trust Co. 
. Equitable Guarantee & Trust Co. 


Farmers’ Bank. 
National Bank of Delaware. 


. Security Trust & Safe Dep. Co.* 


Union National Bank. 


. Wilmington Sav. Fund Society.* 
. Wilmington Trust Co. 


F. D. Lackey & Co. 
First National Bank. 


MecLachlen Banking Corpora- 
tion Co. 

National Bank of Washington. 

National Capital Bank. 

National Metropolitan Bank.* 


. National Savings & Trust Co. 


North Capitol Savings Bank. 
Park Savings Bank. 

Potomac Savings Bank. 

Riggs National Bank.* 
Second National Bank. 


. Seventh Street Savings Bank. 


Union Savings Bank. 


Washington.. . 


« 


Alachua........ 


Apalachicola..... 
ACACIA: Se ns seo. a 


« 


Avon Parkas sae 


“ 


iBartownreno eee 
Bontlayan. cca 


“ 


Bowling Green... 
Bradentown...... 


«“ 


Bronson....<0.... 
Brooksville...... 


“ 
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DISTRICT OF COLUMBIA—Continued 
Washington.T.S. United States Trust Co., West 


Union Trust Co. 


. United States Savings Bank. 


GAME 


United States Trust Co. 

United States Trust Co., Con- 
necticut Avenue Branch. 

United States Trust Co., 14th & 
U Streets Branch. 


. United States Trust Co., Seventh 


Street Branch. 


. United States Trust Co., Tenth 


Street Branch, 


End Branch. 


is T. Washington Loan & Trust Co. 
S. Washington Mechanics’ Savy, Bk. 
S. Washington & Southern Bank. 


FLORIDA 


.Bank of Alachua. 


First National Bank. 
American Exchange Bank. 
De Soto National Bank. 
First National Bank. 
Bank of Avon Park. 

B. F. West & Co. 

Polk County National Bank. 
Bank of Bonifay. 

Holmes County Bank. 
State Bank. 

Bank of Bradentown. 
First National Bank. 
Bank of Levy County. 
First National Bank. 
Hernando State Bank. 
Carrabelle State Bank. 


. .Chipley State Bank. 


First National Bank. 

Bank of Clearwater. 

Bank of Cocoa. 

Brevard County State Bank. 


.. Bank of Crystal River. 


Dade Citys... «. Bank of Pasco County. 
Dania: <2 ccs cee Bank of Dania. 
Daytomars. «aoe ne Merchants’ Bank. 

¢ People’s State Bank. 
De Funiak 

Springs... . First National Bank. 

De Land......... Volusia County Bank. 
Delrayerye coerce Bank of Delray. 
Dunnellon....... Bank of Dunnellon. 
IES Cae merece S. Citizens’ Bank. 

3 First State Bank.* 
Fernandina...... Citizens’ National Bank. 


“ 


“ 


Fort Meade...... 


. First National Bank. 
Floral City....... 
Fort Lauderdale.. 


Bank of Floral City. 

Dade County Bank. 

Fort Lauderdale State Bank. 
Bank of Fort Meade. 


Fort Meade...... 
Fort Myers...... 


“ 


Hort Pierces. «vs. 
Gainesville....... 
. First National Bank.* 


Greenwood..... 


Groveland...... 
Hastings..2.2... 
Homestead...... 
Jacksonville...... 

“ 4 i 

“ iS 

“« 

“« 

“ 

“ S 

“ 

€ TS 

« 

“ 

“ db 

“ 

«“ 

“ 

“ 
JASPOL dase eta 
Jennings... ...5> 
Key: West....35.4%0 

“ 
Kissimmee....... 


“ 


Lake Butler...... 
. Farmers’ & Dealers’ Pank. 
Lake City.......+ 


“ 


“ 


Lake Helen...... 
Lakeland........ 


Bell & Co. 

Crane, Parris & Co. 
W. B. Hibbs & Co. 
Lewis Johnson & Co. 
A. G. Plant & Co. 


Commercial Bank. 
Bank of Fort Myers. 
First National Bank. 
Bank of Fort Pierce. 
Dutton Bank. 


Florida Bank. 
Gainesville National Bank. 


.Bank of Greenwood. 
.Bank of Groveland. 
.Hastings Banking Co. 
. Bank of Homestead. 


Atlantic National Bank. 


. Bankers’ Trust Co.* 
. Barnett National Bank.* 


Citizens’ Bank. 
Commercial Bank. 
Florida National Rank.* 


. Fourth National Bank. 


Germania Bank.* 


. Guaranty Trust & Sav’s Bk.* 


Heard National Bank. 
People’s Bank. 


. Realty Title & Trust Co. 


State Bank of Florida.* 
C. L. Bagwell & Co. 

S. H. Hart, Son & Co. 
Bainbridge Richardson. 


.Bank of Jasper. 
.Bank of Jennings. 


First National Bank. 
Island City National Bank. 
Citizens’ Bank. 

State Bank. 

Bank of Lake Butler. 


First National Bank. 
State Exchange Bank. 
Bank of Lake Helen. 
American State Bank. 
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Leesburg: ... 1.5: 
“ 

Live: Oates aa.< 4 

Lynn Haven. .T. 

McelIntosh........ 

Macclenny....... 

Madison........ 


Monticello...... 
Mulberry....... 
Newberry........ 
New Smyrna..... 


Ocala irr orton: serene 
“ 
“ S 
Orlando 48 
“ 
“ 
Ovied Oy esis 14 ccte 


Palatka.....T. 8. 
«“ 

Palmetto........ 

Pensacola...... 


Abbeville....... 
Acworthion..ur. 


“ 


Adairsville...... 


DAN Lycuncy, eens 
“ AR 


« 


LIST OF MEMBERS 
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First National Bank. 
Bank of Largo. 
Citizens’ Bank. 
Leesburg State Bank. 
Citizens’ Bank. 


Lynn Haven Bank and Tr. Co. 


First State Bank. 
Baker County State Bank. 


. Citizens’ Bank. 


First National Bank. 
Manatee Banking Co. 
Citizens’ State Bank. 
First National Bank. 
Citizens’ Bank. 

Charles H. Stewart. 
Bank of Bay Biscayne.* 


. First National Bank. 
. Miami Bank & Trust Co. 
. Miami Savings Bank.* 


Micanopy Banking Co. 
First National Bank.* 


. Farmers’ & Merchants’ Bank. 


Jefferson County State Bank. 


.Bank of Mulberry. 


Bank of Newberry. 

Fidelity Bank. 

State Bank. 

Commercial Bank. 

Munroe & Chambliss Bank. 


. Ocala National Bank. 
. Orlando Bank & Trust Co. 


People’s National Bank. 

State Bank. 

Bank of Oviedo. 

East Florida Sav. & Trust Co. 
Putnam National Bank. 
Manatee County State Bank. 


Citizens’ First Nat’l Bank. 


IPCTT Vek cc eee First National Bank. 
Punta Gorda..... Merchants’ Bank. 
Quincynnie eee First National Bank. 

Gs Quincy State Bank. 
River Junction...Gadsden County State Bank. 
St. Andrews......Bank of St. Andrews. 
St. Augustine. ...Commercial Bank. 

C First National Bank.* 


- S. People’s Bank for Savings. 
St. Petersburg.T. American Bank & Trust Co. 


iS Central National Bank. 

ts First National Bank. 
Santord ee. -ieme First National Bank. 

a S. People’s Bank. 
Sarasotaranan sn Bank of Sarasota. 

g Citizens’ Bank. 
Starke...........Bank of Starke. 

i Bradford County Bank. 
Stuarts. cos. S. Bank of Stuart. 
Tallahassee...... Capital City Bank. 

bs First National Bank. 
TamMpainiodie cons American National Bank. 


Bank of Commerce. 
. Citizens’ Bank & Trust Co. 
Exchange National Bank. 
« First National Bank. 
Tarpon Springs...Greek-American Bank. 
he! S. Sponge Exchange Bank. 


Titusville........Bank of Titusville. 

as Indian River State Bank. 
ARrentton)cc cask Farmers’ & Merchants’ Bank. 
Wanatillay cess ee Bank of Umatilla. 
Wauchula........Bank of Wauchula. 

é Carlton & Carlton. 
Webster.........Sumter County State Bank. 


West Palm Beach.Bank of Palm Beach. 
Ls Pioneer Bank. 


.. American National Bank. Wallistonto..c scm Bank of Williston. 
Citizens’ & People’s National Bk. Winter Garden...Bank of Winter Garden. 
. First National Bank. LOE Okara State Bank of Zolfo. 
Pensacola State Bank.* 
GEORGIA 
. Bank of Abbeville. ‘Albany. osdscae Exchange Bank. 
.Bank of Acworth. e Georgia National Bank. 
S. Lemon Banking Co. Allapaha......... Bank of Allapaha. 
.Bank of Adairsville. Alpharetta....... Milton County Bank. 
Farmers’ Bank. Americus........ Bank of Commerce. 
First National Bank. 4 Bank of South Western Georgia. 
Bank of Adrian. A Planters’ Bank. 
. Albany National Bank. Arlington. J5.. ... Bank of Arlington. 
American Trust & Banking Co. Ashburn.........Ashburn Bank. 


. Citizens’ Bank. 


“ Ss. 
“ TT 


Atlanta... 00. 


ane?) 


Bainbridge... .... 
Ballground....... 
Barnesville....... 


Blairsville....... 
IBlakelynncutencpnes 
«“ 


Blue Ridge...... 


Bowdon... as: 
“ 
Bowman........ 
Bremen: x... 
“ 
Bronwood....... 
IBOOK Si nares. eke 
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Turner County Bank. 


. American State Bank. 


Athens Savings Bank. 
Citizens’ Bank & Trust Co. 
Georgia National Bank. 


.American National Bank.* 


Atlanta National Bank. 


. Atlanta Trust Co.* | 
. Central Bank & Trust Corp’n.* 


East Atlanta Bank. 
Farmers’ & Traders’ Bark. 


. Fourth National Bank.* 


Fulton National Bank.* 


. Georgia Sav. Bank & Trust Co. 
. Guarantee Trust & Banking Co. 


Lowry National Bank.* 
Security State Bank. 
Third National Bank.* 


. Travelers’ Bank & Trust Co. 
. Trust Co. of Georgia.* 


West End Bank. 
Darwin G. Jones. 
Thomas B. Paine & Co. 


. Augusta Savings Bank. 


Citizens’ & Southern Bank. 


. Georgia Railroad Bank.* 


Trish-American Bank. 
Merchants’ Bank.* 
National Exchange Bank. 


. Planters’ Loan & Savings Bank. 
. Union Savings Bank. 


Bainbridge State Bank. 
Bank of Ballground. 
Citizens’ Bank. 

Barney Banking Co. 


.. Bartow Bank. 


Bank of Barwick. 

Baxley Banking Co. 

Citizens’ Banking Co. 

Bank of Bethlehem. 
Blackshear Bank. 

Union County Bank. 

Bank of Blakely. 

First National Bank. 

North Georgia National Bank. 
Farmers’ Bank. 

Merchants’ & Farmers’ Bank. 
Bank of Bowdon. 

Merchants’ & Planters’ Bank. 


.Bank of Bowman. 
. Bank of Bremen. 


Farmers’ Bank. 
Terrell County Bank. 
Brooks Bank. 


Brunswick... .T. 
“ S. 
Buchanan... 21.5 


« 


Buena Vista...S. 
“ 

Buon ae. creme 

IBithlene. cans ee 

Byromville...... 
“ 

Byronccee yee oe 

Canons: :o eae 


“ 


Carattla nee 
“ 
Cantonment as 
Carktonssx...caeeh 
“« 
Carrollton’.....0a- 
“« 
“« 


Cartersville...... 
“ 


Cave Spring..... 


Cedartown. ...8. 
Chatsworth...... 
Chauncey....... 
C@hipley.24)5 ose 
Clarkesville..... 


Claytones.* cn 
Cleveland...... 
Colbertynn. ne a3 
Collinsts= neers te 
Colquitt... 4004 


“ 


Columbus..... Ss. 


mM 


Comer: siesaaeers 
Commerce...... 
“ 
Conyers 
Coolidge........ 
Cordele.s, serie 


“ 
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Brunswick Bank & Trust Co. 
Glynn County Bank. 

Nationa! Bank of Brunswick.* 
Fariners’ & Citizens Bank. 
Haralson County Bank. 

Ruena Vista Loan & Savings Bk. 
First National Bank. 

Bank of Buford. 


. Farmers’ & Merchants’ Bank. 
. Byrom Naticnal Bank. 


Farmers’ & Merchants’ Bank. 


. Farmers’ Bank. 


Citizens’ Bank. 
Calhoun National Bank. 
People’s Bank. 

Bank of Camilla. 
Planters’ Bank. 

Bank of Cherokee. 


.Carlton Bank. 


Planters’ Bank. 
Carrollton Bank. 
Citizens’ Bank. 

First National Bank. 
Bank of Cartersville. 
Virst National Bank. 


. Bank of Cave Spring. 


People’s Bank. 

Bank of Cedartown. 
Commercial Bank. 
Bank of Chatsworth. 


. Bank of Chauncey. 
. Bank of Chipley. 
. Habersham Bank. 


Claxton Bank. 
Bank of Clayton. 


.. White County Bank. 


Bank of Colbert. 

Bank of Collins. 
Colquitt National Bank. 
First National Bank. 
Columbus Savings Bank. 
Fourth National Bank. 


5S. Home Savings Bank. 


National Bank of Columbus. 


. Phoenix Bank.* 


Third National Bank. 


.Comer Bank. 
. Northeastern Banking Co. 


E. B. Anderson. 
Bank of Rockdale. 


.Coolidge Banking Co. 
.American National Bank. 


Citizens’ Bank. 
Cordele National Bank. 
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634 LIST 
Cordelese 5.2. or Exchange Bank. 
Cornelia......... Cornelia Bank. - 

« First National Bank. 
Covington....... Bank of Newton County. 
@rawiord sc. Bank of Crawford. 

© Farmers’ Bank. 
Culloden.........Bank of Culloden. 
Cusseta..........Bank of Cusseta. 
Dahlonega....... Bank of Lumpkin County. 
Dallas...........Bank of Dallas. 

* S. Commercial Savings Bank. 
Daltonys 2... acs. C. L. Hardwick & Co.* 
Danielsville......Bank of Danielsville. 
Wanvilles.. cc. Bank of Danville. 

DAWSON Saracen Bank of Dawson. 

& Dawson National Bank. 
Mecaturx. ss. Bank of Decatur. 

Denconin cya Bank of Denton. 
DeSoto. sae eae De Soto Banking Co. 


Donalsonville. . . 


Pouglas....... 


Douglasville. ... . 
“ 


Dubline 2.2. 


« 


Elberton........ 


« 
“ 


“ 


Ellaville....... 
Ellenton....... 


Pawburn 7. ee 


Fairmount... .. 
Fitzgerald..... 


.Bank of Donalsonville. 
..Union Banking Co. 
. Douglasville Banking Co. 


..City National Bank. 
Dublin & Laurens Bank. 
First National Bank. 

.. Bank of Dudley. 


.. Farmers’ & Merchants’ Bank. 


.. First National Bank. 


Merchants’ & Farmers’ Bank. 


.. Bank of East Point. 
Citizens’ Bank. 

.. Bank of Eatonton. 
Middle Georgia Bank.* 

.Bank of Elberton. 

Citizens’ Bank. 


S. Elberton Loan & Savings Bank. 


First National Bank. 

.. Bank of Ellaville. 

.. Bank of Ellenton. 

.Fairburn Banking Co. 

.. Bank of Fairmount. 

.. American State Bank. 
Exchange National Bank. 
First National Bank. 
Third National Bank. 


Flowery Branch..Bank of Flowery Branch. 


Horsythizie.c.. 0 
“ 

Fort Gaines.... 

Fort Valley... . 


“ 


Gainesville...... 


“ 


.. First National Bank. 
Monroe County Bank. 

S. Union Savings Bank. 

. .Citizens’ Bank. 

First National Bank. 

. First National Bank. 

Gainesville National Bank. 


Farmers’ & Merchants’ Bank. 


Gainesville... .. 
Glennville...... 


Guytoneeee eh: 
Haddcck....... 
Hagan penn saree 
Hamilton....... 
Harlem......... 
Hartwelliiercc. 3 


“ 


Hawkinsville... . 
“ La 
Hazlehurst...... 


Hiawassee...... 
Hogansville..... 


Homerville...... 
Hoschton....... 
Erewintons ccs. 5, 
JACKSON se tee 


“ 


Jefferson........ 
Jeffersonville.... 


« 


“ 


La Grange...... 
Lake Park..:... 


Lawrenceville. . 


Leesburg....... 
ese Sr eee pene 
Lexington....... 
Lincolnton...... 
Locust Grove... 
Loganville...... 
Louisville....... 


. . State Banking Co.* 
.Glennville Bank. 


Bank of Grantville. 
Bank of Graymont. 
Griffin Banking Co. 


.Effingham County Bank. 


Jones County Bank. 


.Bank of Hagan. 


Bank of Hamilton. 


.Bank of Harlem. 
.Farmers’ & Merchants’ Bank. 


Hartwell Bank. 
First National Bank. 
Hawkinsville Bank & Trust Co. 


.Bank of Hazlehurst. 


Citizens’ Bank. 
Bank of Hiawassee. 


.Hogansville Banking Co. 


Merchants’ & Farmers’ Bank. 
Banks County Bank. 


. Bank of Homerville. 


Bank of Hoschton. 


.Irwinton Bank. 


First National Bank. 
Jackson Banking Co. 
First National Bank. 


. Farmers’ & Merchants’ Bank. 


Twiggs County Bank. 
Farmers’ Bank. 

Merchants’ & Farmers’ Bank. 
Bank of Jonesboro. # 


.. Farmers’ & Merchants’ Bank. 


Bank of Kingston. 
Citizens’ Bank. 
Bank of Lafayette. 
First National Bank. 


.La Grange National Bank. 
. Lake Park Bank. 
. Brand Banking Co. 


Bank of Leesburg. 
Bank of Leslie. 


. Bank of Lexington. 


Bank of Lincolnton. 


.Bank of Locust Grove. 
. Farmers’ & Merchants’ Bank. 


Bank of Louisville. 
First National Bank. 
Bank of Lula. 
Farmers’ State Bank. 
Bank of Lyerly. 


.. First National Bank. 


Bank of Henry County. 
First National Bank. 
Merchants’ Bank. 


“« S. 
«“« ae 
Madison. 29-5 2.2 
Mansfield........ 
Miariettaze. na. cts. 


Milledgeville.... 
“ 


IVIL Ste 2 lees a os 
Milltown........-. 
Milner. = 255. 


Montezuma...... 
Monticello. 


« 


« 


Moreland........ 


IMGLeTGss 2. son's: 
Ochlochnee...... 
Oca ae aes noe ok 


Oglethorpe...... 
OLIVET wre erence ee 


PavOnssescse snes 


. American National Bank.* 


.. Farmers’ National Bank. 
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Plamiseee ee 
Citizens’ National Bank.* 


Atkins National Bank. & 


Bank of Monroe. 
Farmers’ Bank. 
First National Bank. 


Bank of Pineview. . 
Pitts Banking Co. 
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. Plains Bank. 


Powder Springs... 


Ss. 


Commercial National Bank. Preston. j2.54e008 
. Continental Trust Co. Quitinan 2 
Fourth National Bank. Register......... 
Harrold Banking & Savings Co. Reidsville....... 
Macon Savings Bank. « 
Morgan County Bank. Reynolds........ 
People’s Bank. Richlandsn- reer 
First National Bank. “= 
. Marietta Trust & Banking Co. Ringgold........ 
Merchants’ & Farmers’ Bank. Roberta... 2058 
Citizens’ Bank. Rockmart... 2.26 


. American Bank & Trust Co. 


Bank of Maysville. Rocky Ford 
Bank of Meigs. Kome.2*5i2.2: 
Bank of Menlo. . 
Bank of Metter. as 
Citizens’ Bank. Rossville...... 

. Bank of Midville. iReyston ss s.es 
Bank of Milan. Ritledse. ase ce 
. Merchants’ & Farmers’ Bank. Sandersville 
Milledgeville Banking Co. se 
.Bank of Millen. * 
Farmers’ & Merchants’ Bank. & 
Farmers’ Bank. Sasser-2u see e ee 
Bank of Molena. Savannah........ 


.Bank of Powder Springs. 


Bank of Preston. 
First National Bank. 
Farmers’ State Bank. 


-Bank of Reidsville. 


Tattnall Bank. 

Farmers’ & Merchants’ Bank. 
Bank of Richland. 

People’s Bank. 

Bank of Ringgold. 

Crawford County Bank. 
Citizens’ National Bank. 
Rockmart Bank. 

Bank of Rocky Ford. 


Cherokee National Bank. 
First National Bank. 


. Avenue Bank & Trust Co. 


Royston Bank. 

Bank of Rutledge. 

Citizens’ Bank. 

Cohen National Bank. 
First National Bank. 
Warthen & Irwin. 

Bank of Sasser. 

Chatham Bank. 

Citizens’ & Southern Bank. 


. Citizens’ Trust Co. 


Commercia! Bank.* 
Exchange Bank. 


First National Bank. = S. Germania Bank.* 

Jasper County Bank. & S. Hibernia Bank. 

Moreland Banking Co. zd Merchants’ National Bank. 
Farmers’ & Merchants’ Bank. sd National Bank. 

Citizens’ Bank. # . S. Oglethorpe Savings & Trust Co. 
Moultrie Banking Co. & People’s Bank of Savannah. 
Bank of Newborn. & T. Real Estate Bank & Trust Co. 
Coweta National Bank. 2 T. Savannah Bank & Trust Co. 
Bank of Gwinnett. - . S. Savannah Trust Co. 

Bank of Ochlochnec. Seothas- 22 eve ce ee Scott Banking Co. 

Citizens’ Bank. Screvens.s2.5--e: Screven Banking Co. 

First National Bank. Senoia.¢) ses ec First National Bank. 
.Macon County Bank, Shellman........ First National Bank. 
People’s Bank. = Shellman Banking Co. 

Bank of Omega. Shiloling para ae Bank of Shiloh. 

Bank of Palmetto. Smithville....... Bank of Smithville. 

Bank of Parrott. Smiyrpa.s..-sses Bank of Smyrna. 

. Bank of Pavo. Soperton......... Bank of Soperton. 

Planters’ Bank. ws People’s Bank. 

Houston Banking Co. Sparkes. sso Farmers’ State Bank. 

Bank of Pinehurst. Spartan sao Bank of Sparta. 


First National Bank. 
Bank of Spread. 
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Statesboro. ...... Bank of Statesboro. Valdosta... .'.'. S. Citizens’ Bank. 

bs First National Bank. e First National Bank. 

e Sea Island Bank. Widalianect..<. Bank of Vidalia. 
Statham......... Bank of Statham. : First National Bank. 
Stockbridge. ..... Bank of Stockbridge. Vidette..........Farmers’ Bank. 
Summerville... .. Bank of Commerce. Wieunns te sc Bank of Vienna. 
Summit... 6 6 People’s Bank. Walley. o. cccccs Bank of Wadley. 
Swainsboro... ... Bank of Emanuel. Warrenton....... Citizens’ Bank. 

S Citizens’ Bank. a Planters’ & Merchants’ Bank. 
Sycamore........ Bank of Sycamore. Warwick......... Bank of Warwick. 
Sylvester........ Farmers’ & Merchants’ Bank. Washington...... Citizens’ National Bank. 

s First National Bank. Watkinsville..... Oconee County Bank. 

= Sylvester Banking Co. Way Cross....... Exchange Bank. 
Talbotton........ Bank of Talbotton. - First National Bank. 

£ People’s Bank. Waynesboro...... Bank of Waynesboro. 
'Tallapoosa.......Bank of Tallapoosa. = Citizens’ Bank. 
Taylorsville. ..... Bank of Taylorsville. = First Nationa! Bank. 
Pennie... uc.anK8 Farmers’ & Merchants’ Bank. € S. Waynesboro Savings Bank. 

o Tennille Banking Co. West Point...... Bank of West Point. 
Thomaston....T. Upson Banking & Trust Co. : First National Bank. 
Thomasville...... Bank of Thomasville. Whigham........ Bank of Whigham. 

: First National Bank. be Farmers’ State Bank. 
Thomson... +... Bank of Thomson. iWeineleicedent are Winder Banking Co. 

= First National Bank. = Smith & Carithers. 
Tifton. <<. ...<. ov Bank of ‘Tifton. Woodbury......- People’s Bank. 

7 First National Bank. WioodGlilckc.s cnc Farmers’ Bank. 

. National Bank of Tifton. Wrens...........Bank of Wrens. 
MOOCORses isos Farmers’ & Merchants’ Bank. ‘ Citizens’ Bank. 

- First National Bank. Yatesville......<. Planters’ Bank. 
Unadilla. ........ Bank of Unadiila. Zebulon......... Bank of Zebulon. 

IDAHO 
WINIOR GS SEAR GAS D. L. Evans & Co. Caldwell... ..... Western National Bank. 


American Falls... First National Bank. Cambridge . . .People’s Bank. 
Ashton..........Ashton State Bank, Ltd. Clarks Fork. ..S. Bank of Clarks Fork. 

= Security State Bank. Coeur D’Alen=.T. American Trust Co. 
Bellevue.........Bellevue State Bank. bs 1.8. Coeur D’Alene Bank & Trust Co. 
Blackfoot........ First National Bank. + First National Bank. 
BGISN Sek eee Boise City National Bank. Cottonwood...... First National Bank. 

bs First National Bank. Council...... . First Bank of Council. 

. Idaho National Bank. Galdesats.. 2.23. Farmers’ State Bank. 

= T. S. Idaho Trust & Savings Bank. x First Bank of Culdesac. 

2 Pacific National Bank. DEGAS ne .. Latah County State Bank. 
Bonners Ferry... . First State Bank. Elk River..... ..Elk River State Bank. 
Be wlben cao. Se . First State Bank. Emmett....... .Bank of Emmett. 
Bruneau.........Bruneau State Bank. = First National Bank. 
Tet bc Se eve T. Buhl Bank & Trust Co. Ferdinand....... Ferdinand State Bank. 
TET Cs ge ae eee Bank of Commerce. Glenn's Ferry....Glenn’s Ferry Bank. 

* Burley State Bank. Gooding g.05. 54.0 First National Bank. 
Caldwell. ........American National Bank.* * Lincoln County State Bank. 

= Caldwell Commercial Bank. Grangeville... ... First National Bank. 

: First National Bank. 


T. S. Grangeville Savings & Trust Co. 


Idaho Falls...... 


« 
“ 


« 


WO yee decd eens 


JELOMEC +). 5.5 eee 
“ 


“ 


TRATIONS or hele 
Kelloggs. . tsar 


Kendrick .:2.7.5).5 
Kimberly... 2. a0 
Mewiston. sad ad 


Wilner 3h 208 


Montpelier....... 
“« 


WOSCOW6 acts. 7 «32 
e es. 


“ 


Mountain Home.. 
“« 


New Plymouth... 
Nezperce........ 
“ 


Alexander....... 
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Farmers’ State Bank. 
Uagerman State Bank. 
Hailey National Bank. 
American National Bank. 
Anderson Bros. Bank. 
Farmers’ & Merchants’ Bank. 
State Bank. 


.Ilo State Bank. 


Farmers’ & Merchs.’ State Bank. 
First National Bank. 

Jerome State Bank. 

State Bank. 

First National Bank. 


. First State Bank. 


Kendrick State Bank. 
Bank of Kimberly, Ltd. 
Empire National Bank. 


. Alexander State Bank. 


Pocatello..... 
« 


“ 


Potlaten. 2 2a 

Preston... 520.8 - 
a ES 

Rathdrum....... 

Resburgere «os 
“ 


Richfield........ 

Mey... ees 
« 

Rockland....... 

Roseberry......- 

Rapertrc-co eee 

St. Anthony...... 
4 


First National Bank. Kd “D 
. Idaho Trust Co. 
Lewiston National Bank. St. Maries...... 
Meadows State Bank. Gs 
First National Bank. Salmo: see.eet Ss. 
Milner State Bank. te iu 
Bank of Montpelier. Sandpoint....... 
First National Bank. 2 Ss. 
First National Bank. Shelley: cscs as 
First Trust & Savings Bank. Shoshone....... 
Moscow State Bank. as 
First National Bank. Boldieris) ncsvani 
Stockgrowers’ State Bank. Spirit Lake...... 
First National Bank. Sugar City...... 
State Bank of Murray. A ly oy Wena hewrae coc 
3. Bank of Nampa. Twin Falls....... 
Citizens’ State Bank, Ltd. & uy 
First National Bank.* Wallace......... 
Farmers’ State Bank. 6 
Farmers’ State Bank. W CIS 5.2 hide 
Union State Bank. 5 
Oakley State Bank. Wendell: erect 
Parma State Bank, Ltd. 4 
First National Bank. White Bird...... 
Fruit Growers’ Bank. Winchester....... 
Payette National Bank. 
ILLINOIS 
. First National Bank. Alexian. 5).c0oe 
Albany State Bank.* Algonquin. . 
Albion National Bank. Allendale........ 
First National Bank. Altamont......8. 
Aledo Bank. Altoiies na 2 TAS: 
Farmers’ National Bank. ; 2d 
First National Bank. od Ss 
“« 
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Bannock National Bank. 
Citizens’ Bank, Ltd. 
First National Bank. 
Potlatch State Bank. 


.First National Bank. 


Idaho State & Savings Bank. 
Rathdrum State Bank, Ltd. 
First National Bank. 
Rexburg State Bank. 


.First State Bank. 


Anderson Bros. Bank. 
Rigby State Bank. 


.First State Bank. 


Roseberry State Bank. 

Rupert State Bank. 

Commercial National Bank. 

First National Bank. 

St. Anthony Banking & Trust 
Co., Ltd. 


. Kootenai County State Bank. 


Lumbermen’s State Bank. 
Citizens’ National Bank. 
Pioneer Bank & Trust Co. 
Bonner County Nat’] Bank. 
First National Bank. 
Shelley Banking Co., Ltd. 


. First National Bank. 


Lincoln County Nat’l Bank. 
First National Bank. 
Bank of Spirit Lake. 


.Fremont County Bank. 
. First Bank of Troy. 


First National Bank. 

Twin Falls Bank & Tr. Co. 
First National Bank. 
Wallace National Bank. 
First National Bank. 
Weiser National Bank. 
First National Bank. 


_Wendell State Bank. 


Salmon River State Bank. 
Bank of Winchester. 


. First National Bank. 
.. Bank of Algonquin. 


First National Bank. 
First National Bank. 
Alton Banking & Trust Co. 
Alton National Bank. 


. Alton Savings Bank. 


Citizens’ National Bank. 
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ANTIOCH cate neice 
“ 

Apple River...... 

Arenzville....... 

Argenta......... 

Arlington..... +: 

Arlington 
Heights..... Ss 


Ashtons ete 
Assumption...... 
Astoria: nace on 
Atwood: s)he. 
AMDUrI oer es 


“ 


Bascom aco: 
sabe vie aac ere 
IB ayilisaemer ere: 
Beardstown....S. 
Beaverville....... 
Beecher. niceties 6s 
Belleville......S. 
“ S. 
Bellflower....... 
Belvidere........ 


Bensenville... .S. 
Benton\... 0. sae 


Blandinsville... . . 
Bloomington..... 
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. First Trust & Savings Bank. 


Bank of Altona. 


.J. C. Lewis Bank. 
..First National Bank. 


Anna National Bank. 
First National Bank. 
Bank of Antioch. 
State Bank. 

Bank of Apple River. 


. First National Bank. 


Gerber State Bank. 


. Arlington State Bank. 


. Arlington Heights State Bk. 


Farmers’ State Bank. 
First National Bank. 
Ashkum Bank. 

Skiles, Rearick & Co. 
Corn Exchange Bank. 


. Ashton Bank. 


Illinois State Bank. 
People’s State Bank. 


. First National Bank. 


Auburn State Bank. 
Farmers’ State Bank. 
Aurora National Bank. 


. Aurora Trust & Savings Bank. 


First National Bank. 
Merchants’ National Bank. 
Old Second National Bank.* 
Barry State Bank. 

First National Bank. 

Basco Bank. 

First National Bank. 


. Farmers’ Bank. 


First National Bank. 

H. Lambert & Son Bank. 
First National Bank. 
Belleville Savings Bank. 
First National Bank. 


.Gooch Bros. & Co. 


Farmers’ State Bank. 
First National Bank. 
People’s Bank. 

Second National Bank. 
Virst National Bank.* 
H. L. Timmons & Co.* 
National Bank of Benld. 
First State Bank. 


. Benton State Bank. 


First National Bank. 
Scott’s State Bank. 

Huston Banking Co. 
First National Bank. 


Bloomington.... 


Bradley.... 
Breese..... 


Bridgeport..... S. 


“ 


Bud asascaeens 3 


Bunker Hill 
Bushnell... 


Cairoaccre acer 


Cambridge. 


Camp Point... . 
4 


< 


Canton..... 


“ 


“ 


Carterville. 


fodise 


Sats 


Cartkage......S. 


« 


Cerro Gordo..... 


Chadwick. . 
Champaign 


“ 


ES. 


. Alexander 


McLean County Bank. 


. People’s Bank. 
. State National Bank. 
. State Trust & Savings Bank. 


Blue Island State Bank. 
Commercial Bank. 

Bank of Bluffs. 

Bondville Bank.* 
Farmers’ Bank. 

Bradford Exchange Bank. 
Phenix Banking Co. 


. Bradley State Savings Bank. 


First National Bank.* 
Bridgeport State Bank. 
First National Bank. 
Exchange Bank. 

Bank of Broadlands. 
Brookfield State Bank. 
Farmers’ Exchange Bank. 


.Lindner & Boyden. 


Buffalo Bank. 

Farmers’ State Bank. 

Bumann & Drew. 

First National Bank. 

County National 
Bank.* 

Cairo National Bank. ° 


. First Bank & Trust Co.* 


Cambridge State Bank. 

Camp Point Bank. 

People’s Bank. 

Canton National Bank.* 

First National Bank. 

First National Bank. 

Farmers’ & Miners’ Bank. 
Carlinville National Bank. 

First National Bank.* 

First National Bank. 

National Bank of Carmi. 
Carrollton Bank. 

Greene County National Bank. 
Carterville State & Savings Bank. 
Dime Savings Bank. 

Hancock County National Bank. 
First National Bank. 

Merchants’ State Bank. 

Old National Bank. 

State Bank. 

First National Bank. 
Champaign National Bank. 
Citizens’ State Bank. 
Commercial Bank. 

First National Bank.* 

Illinois Trust and Savings Bank. 


ee herive 
DDR wh 
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Zee ne Trevett-Mattis Banking Co. 
Chandlerville.....State Bank. 
Se a Charleston State Bank. 


. Charleston Tr. & Savg. Bank. 
First National Bank. 
Second National Bank. 


Peni ees Caldwell State Bank. 
Festies ica Citizens’ Bank. 


Commercial National Bank. 


de atesncaiewre State Bank. 
esaiste sash tare State Bank. 
Chestet... ccc): 


. Bank of Chester. 
. First State Bank. 
Bank of Chesterfield. 


Yee ete aeties Auburn Bank. 


Austin State Bank.* 
Bank of Grand Crossing. 
. Bank of Montreal, Agency. 
Calumet National Bank. 
Central Hyde Park Bank. 
. Central Manufacturing District 
Bank. 

Central Trust Co. of Illinois.* 

Chicago Sav. Bank & Trust Co.* 

Citizens’ Trust & Sav. Bank. 

Colonial Trust & Sav. Bank.* 

Wm. R. Compton Bond & Mort- 

gage Co.* 

Continental & Commercial Na- 

tional Bank.* 

. Continental & Commercial Trust 

& Savings Bank. 
Corn Exchange National Bk.* 
Douglas State Bank. 

. Drexel State Bank. 

Drovers’ Deposit Nat. Bank.* 

. Drovers’ Trust & Sav. Bank. 
Edgewater Bank. 

Englewood State Bank. 

. Fernwood Trust & Savings Bank. 
First National Bank.* 

. First Nat. Bk. of Englewood.* 

. First Trust & Sav. Bank. 
Foreman Bros. Banking Co. 
Fort Dearborn National Bank.* 

. Fort Dearborn Trust & Savings 

Bank. 

. Franklin Savings Bank. 

. Franklin Trust & Savings Bank. 

. Greenebaum Sons Bank & Trust 

Co. 
Guarantee Co. of North America. 

. Harris Trust & Sav. Bank.* 

. Hibernian Banking Ass’n. 


Chicago.... 


“ 


sll, 
DU 


nD 


DHAN 


DRnHOHM 


DRHANRNNNNNDNM 


Hs 
RDM 


. Illinois Trust & Sav. Bank. 
. Industrial Savings Bank. 


Kaspar State Bank. 


. Kenwood Trust & Savings Bk. 
. Krause Savings Bank. 


Lake View State Bank.* 


. Lake View Trust & Sav’s Bank. 
. La Salle St. Trust & Sav’s Bank. 


Lawndale State Bank. 
Live Stock Exchange Nat. Bk.* 


. Mastrogiovanni Savings Bank. 


Mechanics’ & Traders’ State Bk. 


. Mercantile Trust & Sav’s Bank. 
. Merchants’ Loan & Trust Co.* 

. Michigan Avenue Trust Co. 

. Milwaukee Ave. Savings Bank. 


National Bank of the Republic.* 
National City Bank.* 

National Produce Bank. 

North Avenue State Bank. 


. Northern Trust Co.* 

. Northern Trust Safe Dep. Co. 

. Northwestern Trust & Sav. Bank. 
. North West State Bank.* 


Ocean Accident & Guarantee 
Corp., Ltd. 
Ogden Ave. State Bank. 


. Old Colony Trust & Savings Bk. 


Pearsons Taft Land Credit Co. 


. People’s Stock Yds. State Bk.* 
. People’s Trust & Savings Bank.* 


P. Phillip Bank. 


. Pullman Trust & Sav. Bank. 


Roseland Bank. 


. Roseland State Savings Bank. 
. Schulze Savings Bank. 


Second Security Bank. 
Security Bank. 


. Sheridan Trust & Savs. Bank. 

. Slavic American Savings Bank. 

. South Side State Bank. 

. Standard Trust & Savings Bank.* 


State Bank of Chicago.* 

State Bank of West Pullman. 
Stockmen’s Trust & Savings Bk.* 
Stock Yards Savings Bank. 
Tuina Savings Bank. 


. Union Bank of Chicago. 

. Union Trust Co.* 

. Wendell State Bank.* 

. West Englewood Ashland State 


Bank. 


. West Side Trust & Savings Bank. 
. Woodlawn Trust & Savings Bank. 
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Chicago 


“ 


Chicago Heights. . 
Chillicothe....... 
Christopher...... 
Cissna Park..... 
Clarence......... 
Clayton... se: 
Clifton ai. cte s 


LIST 


Or 
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Charles C. Adsit. 

Allerton, Greene and King.* 
Babcock, Rushton & Co. 
Bayne, Ring & Co. 

A. G. Becker & Co.* 
Bolger, Mosser & Willaman.* 
Bond & Goodwin. 

Breitung & Co., Ltd. 
George H. Burr & Co.* 

S. B. Chapin & Co. 

H. Claussenius & Co. 
Cooke, Holtz & Co. 

Curtis & Sanger. 

Cutter, May & Co.* 

De Vitt, Tremble & Co. 
Emery, Peck & Rockwood.* 
Farson, Son & Co.* 
Graham & Sons. 

N. W. Halsey & Co.* 
Hathaway, Smith, Folds & Co.* 
Holbrook, Corey & Co. 
Hornblower & Weeks. 
Edwin T. Johnson & Sons.* 
Raymond G. Kimbell & Co. 
R. C. Kittel & Co. 

A. B. Leach & Co. 

Edwin L. Lobdell & Co. 
Logan & Bryan. 

Lyon, Gary & Co. 
McCluney & Co.* 

McCoy & Co. 

Jno. P. Marsh & Co. 
Merrill, Cox & Co. 

John Nuveen & Co. 
Peabody, Houghteling & Co. 
Porter, Fishback & Co. 
Wm. A. Read & Co. 

W. T. Rickards Co.* 

E. B. Shapker & Co.* 

S. W. Straus & Co.* 

J. J. Townsend & Co. 
Spencer Trask & Co. 

Weil, Roth & Co.* 
Wollenberger & Co. 
Woodin, McNear & Moore.* 
Yard, Otis & Taylor.* 

S. Yondorf & Co. 

First National Bank. 
Truitt, Matthews & Co. 
First National Bank. 


-Iroquois County Bank. 


Bank of Clarence. 
Bartlett & Wallace. 
First National Bank. 


Clintonircretes or 
Cobden ove cea 
Colchester....... 
Colts. st eecse 


« 


Collinsville...... 
“ 
@ollisons + sn. 
Columbia........ 
Compton... 225..: 
Gooksville..<... 
Cornell; 22... oS: 
Crescent City... . 
Creer cie, 1s: 
Crystal Lake..... 


Dallas City...... 
Danverdiv o.isv. 
Danville....T. 8. 


Davisinneh «cae 
Decatur... ... S. 


“ 
“ 


De CAD sccm oFetes 


« 


De Land. vacs acre 


“ 


Delavanic... cen 
“ 

Divernon. ssa s ke 

IB Ab Covi Wren ag hoe He 


Dongola;.tee os 
Donovan........ 
Downer’s Grove.. 
Dundeerseies a. 


Dwightiey eens 

Barlvilles sate se 
«“ 

East Dubuque.S. 

East Moline.,.... 

Wastoncc.eaess 


Bast St. Louis. T. 


« 


State Bank of Clinton. 
First National Bank. 
National Bank of Colchester. 
Colfax Bank.* 


J. W. Arnold & Co.* 


. First National Bank. 


State Bank. 

People’s Bank. 

First National Bank. 

First National Bank. 

Bank of Cooksville. 

Farmers’ State Savings Bank. 
First National Bank. 


. Illinois State Bank. 


Citizens’ State Bank. 
Farmers’ State Bank. 

First National Bank. 

First National Bank. 
American Bank & Trust Co. 
Danville National Bank. 
First National Bank. 
Palmer National Bank. 
Second National Bank. 
Farmers’ Bank of Davis. 
Citizens’ National Bank. 
Millikin National Bank. 
National Bank of Decatur. 


.First National Bank. 


Jacob Haish State Bank. 


. First National Bank. 


State Bank. 

Baldwin Bank. 

Tazewell County National Bank. 
Divernon Bank. 

City National Bank. 


. Union State Bank. 


Dolton State Bank. 

First National Bank. 

First State Bank. 

Bank of Donovan.* 

Farmers’ & Merchants’ Bank. 


. First National Bank. 


Dunlap Bank. 


.. First National Bank. 
.. Durand State Bank. 
. First National Bank. 


Earlville National Bank. 

First National Bank. 

East Dubuque Savings Bank. 
Manufacturers’ State Bank. 
Bank of Easton. 

First National Bank. 

Illinois State Trust Co. Bank. 
Southern Illinois National Bank. 


East St. Louis, 
TS: 

Edinburg....... 

Edwardsville... .. 


« 


1D) abe Se strc earieens 

“ 

“ 
Elizabeth........ 
Hlkhartsey.ncee noe 
Elmhurst...) se 

«“ on 
Elmwood........ 
EP aSOsn es 


« 


Elwood.......... 


Emington....... 
Dyavatel Gly se emer 
Equality........ 


“ 


Evanston...... Ss. 


« 


Farmersville..... 
Farmington...... 


Rindlayts.. 0... 
Flanagan........ 
IBIORS cies cat 
Forest'City...... 
Forest Park... .S. 
Hlorrestiscn ater ce 
Forreston........ 
ranklingaen 56 
Franklin Grove... 
Freeport......... 


(GON raster ats 
Galatia’. sictsse acre 
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Union Trust & Savings Bank. 


.Citizens’ State Bank. 


Bank of Edwardsville. 
Tirst National Bank. 
Effingham State Bank. 
IXane County Bank. 
First National Bank. 
C. P. Burnett & Sons. 


.Elgin National Bank. 


First National Bank. 
Home National Bank. 
Elizabeth Exchange Bank. 
Elizabeth State Bank. 
Elkhart Bank. 

Elmhurst State Bank. 
First National Bank. 
Clinch, Schenck & Lott. 


. First National Bank. 


Woodford County Nat’l Bank. 
J. C. Beattie Bank. 
Farmers’ Bank. 


.Bank of Emington. 
.First National Bank. 
.First National Bank.* 


First National Bank. 
Farmers’ Bank. 

State Bank. 

City National Bank.* 


3. State Bank.* 


Ewing Bank of Watson, Fitzger- 
rell & Co. 

Fairfield National Bank. 

Exchange Rank.* 

Porterfield’s Bank. 

First National Bank. 

Bank of Farmington. 

Alfred C. Steenburg & Co. 

State Bank of Iieldon. 


.First National Bank. 


E. Litchfield & Co. 


. First National Bank. 


Forest City Bank. 

Harlem State Savings Bank. 
First National Bank. 
Forreston State Bank. 


. Franklin Bank. 


Franklin Grove Bank. 
First National Bank. 
German Bank. 

State Bank. 

C. D. Knowlton Bank. 
Fulton Bank. 

Bank of Galatia. 


Galenatees.ee 


« 


Galesburg.....8. 
« Ss. 


“ 


s ase 
Galv xeon 


« 


Geneseo....T.S. 
Geneva... 0. hos 


Georgetown..... 
Gibson City..... 
Gillespie........ 
Gilmansen ae 
Glen Ellyn...... 
Golden-=s5. 3 .- 
Grand Ridge.... 
Grand JVower.... 
Granite City.... 


“ 


iS) 
Grant Park....S 


G (lin Sh 


Grays Lake..... 
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.Galena National Bank. 
Merchants’ National Bank. 
Bank of Galesburg. 
Farmers’ & Mechanics’ Bank. 
First National Bank. 
Peopie’s Trust & Savings Bank. 
First National Bank. 
L. M. Yocum & Co. 
Central Trust & Savings Bank. 
State Bank of Geneva. 
. Exchange Bank. 
Farmers’ State Bank. 
. First National Bank. 
.Farmers’ & Merchants’ Bank. 
First National Bank. 
.Gillespie National Bank. 
. First National Bank. 
-Glen Ellyn State Bank. 
.Golden State Bank. 
. First Nationa! Bank. 
.First National Bank. 
. First National Bank. 
. Granite City National Bank. 
. Farmers’ State & Savings Bank. 
Grant Park Tr. & Sav. Bank. 
.Merchants’ & Farmers’ Bank. 


Grayville. . 7.42.7. Farmers’ National Bank. 

First National Bank. 
Greenfield....... First National Bank. 
Greenupa-...20-- Greenup National Bank. 
Green Valley.....Green Valley Bank. 
Greenview....... H. H. Marbold. 
Greenville....... State Bank of Hoiles & Son. 
Gridley......... German-American State Bank. 
Griggsville....... Griggsville National Bank. 

o Illinois Valley Bank. 
Hamilton -.22.5-¢ First National Bank. 
IIlammond.......State Bank of Hammond. 
Hampshire....... State Bank of Hampshire. 
Hanna City...... Pinkerton Exchange Bank. 
Plardints rte Bank of Calhoun County. 
Harrisburg.......City National Bank. 

« First National Bank. 

o T. S. Saline Trust & Sav. Bank. 
Hartsburg). ... >. Bank of Hartsburg. 
Harvard.........First State Bank. 

« Harvard Bank. 
Harvey........S. Bank of Harvey. 

e First National Bank.* 
Havanese Havana National Bank.* 
Henry...........First National Bank. 

i Henry National Bank. 
Herrin. eras First National Bank. 
Highland...... S. First National Bank, 
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Highland Park... 
Ballsboromes der 
Hinckley........ 


« 


Hinsdale......... 
Hoopeston.....S. 
Hoyleton........ 
PAG ho Science = 
Huntley~ .. : .-h:-.. 
Hutsonville...... 
Mliopolis. ....... .3 


Pndustiy pia. s.<0 


Jerseyville....... 
“ 


“« 


Johnston City... 
JOliCt ent o aise S. 


i Avs 


Jonesboro........ 


Kankakee....... 
“ 


“ 


SAGAS ee sc acreeeae 
Kenneyicniy.scinier 
Kewanee...... S. 


La Grange....... 
La Harpe....... 
avHogues.. assce 
Lake Forest... .. 

& ToS: 
La Moille........ 
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Highland Park State Bank. 
D. M. Erskine & Co. 
People’s National Bank. 
Hinckley State Bank. 

H. D. Wagner & Co. 
Hinsdale State Bank. 
Hoopeston National Bank. 
German State Bank. 


. Hughes Bank. 


Bank of Huntley. 
Newlin State Bank. 
Farmers’ State Bank. 
State Bank of Industry. 
Ipava State Bank 
Irving National Bank. 
First National Bank. 
Ayers National Bank.* 
Elliott State Bank. 


. Jacksonville National Bank.* 


Dunlap, Russel & Co. 

F. G. Farrell & Co.* 

Jersey State Bank. 

National Bank of Jerseyville. 
State Bank. 


.First National Bank. 


First National Bank.* 
Joliet National Bank.* 
Joliet Trust & Savings Bank. 
Will County National Bank.* 


. Woodruff Trust Co.* 


Munroe Brothers. 


. L. Stern & Sons. 


Bank of Jonesboro. 


.City National Bank. 


First National Bank. 
Legris Brothers’ Bank. 
First National Bank. 
Bank of Kenney. 

First National Bank. 


. Savings Bank of Kewanee. 
. Union State Savings Bank & 


Trust Co. 
Farmers’ Bank. 
Farmers’ National Bank. 
Knox County State Bank. 
First National Bank. 
Farmers’ & Miners’ Bank. 
La Grange State Bank. 


. First National Bank. 


La Harpe State Bank. 
La Hogue Bank. 


. First National Bank. 


State Bank. 
Norris & Kendall. 


« 


Lexington........ 

Libertyville...... 
“ 

Iaincolni janes. nee 
« 


“ 


‘ S. 


Lestat. cis sacs 
Lovington........ 
BowaPointanstoars 
Warcdlowiec.csteeice 
McHenry....... 
MeLean.j.5 2 cs 
MclLeansboro.... 


“ 


“« 


McNabb........ 
Macomb-ne ce cer 
Madison....02: 
Meagnolia.o..< sh. 


Manhattan 
“ 


E Ss. 
Marengo... c00% 


“ 


Maroasacnn anes 
“« 


Marshall 


« 


Martinsville... . 
“ 
Mascoutah....... 
Wiasonmee snare cs 
Mason City...... 
Mattoon 


..Exchange State Bank. 


First National Bank. 


..La Rose Bank. 


La Salle National Bank. 
La Salle State Bank. 
Bank of Laura, 

First National Bank. 

Leaf River State Bank. 
First National Bank.* 
Citizens’ Bank. 

Lena Bank. 

Farmers’ State Bank. 
Lewistown National Bank. 
State Bank. 

First National Bank. 

Lake County National Bank. 
First National Bank. 
German-American Nat’] Bk. 
Lincoln National Bank. 
Lincoln State Bank. 

First National Bank. 

A. Goodell & Sons Co. 
Farmers’ Bank. 

Hardware Bank. 

Banta Bros. & Co. 


. Bank of Ludlow. 
. Bank of McHenry. 
.McLean State Bank. 


Cloud State Bank. 
First National Bank. 
People’s National Bank. 


. Farmers’ Bank. 


Union National Bank. 
Tri-City State Bank. 
Magnolia Bank. 

First National Bank. 
Manhattan Bank. 
People’s State Bank. 


. Citizens’ State Bank. 


Manteno State & Savings Bk. 
Dairyman’s State Bank. 
First National Bank. 


. Citizens’ Trust & Banking Co. 


First National Bank. 


. Citizens’ Bank. 


Crocker & Co. 
Dulaney National Bank. 
Marshall State Bank. 


.. First National Bank. 


Martinsville State Bank. 
First National Bank.* 
Farmers’ State Bank. 

New Farmers’ State Bank. 
National Bank of Mattoon. 
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Mattoon...... §. State National Bank.* 
Maywood...T.S. Maywood Trust & Sav. Bank. 
IVER ZOMG ei: roe ac First National Bank. 

Medias oc 02: syns Media State Bank. 

Medora. cin Farmers’ State Bank. 
Melivin'..3-Sa.4 5-0. Teh! & Sons. 
Mendon......... Mendon Bank. 
Mendota........ First National Bank.* 

ts Germania Bank. 

S Mendota National Bank.* 
Metealf.......0<.. First National Bank. 
Metropolis....... City National Bank. 

§ First National Bank. 

e National State Bank.* 
Middletown...... Farmers’ State Bank. 

INOS ne 55 ocr Citizens’ Bank.* 

ms First National Bank. 
Millington....... First State Bank. 
Millstadt........ First National Bank. 

Mion ks sietarcxeyens C. R. Danforth & Co. 

Minooka.........Farmers’ First National Bank. 

Miolines...4 <a. S. Mechanics’ & Merchants’ Savings 
Bank. 


T. S. Moline Trust & Savings Bank. 
GS T. S. People’s Sav. Bank & Trust Co. 


Momence........ First National Bank. 
MONEE ec fetes Eastern Will County State Bank. 
Monica ann. san Auten & Auten. 
Monmouth.......National Bank of Monmouth. 
= Second National Bank. 
Morrison... 2... First National Bank. 
rs Leander Smith & Son. 
Morrisonville..... First National Bank. 
Mounds: ic. aecee First State Bank. 
Mt. Carmel...... American National Bank. 
S First National Bank. 
Mt. Carroll...... Carroll County Bank. 
‘ First National Bank. 
< S. First State Savings Bank. 
Mount Erie...... Farmers’ Bank. 


Mount Prospect.. Mount Prospect Nationa! Bank. 
Mount Pulaski...Farmers’ Bank. 


is First National Bank.* 
Mount Sterling... First National Bank. 
Mt. Vernon...... Third National Bank. 
Moweaqua....S. First’ National Bank. 

4 Ayars Bros. 

& V. Snyder & Co. 
Murphysboro. .S. Citizens’ State & Savings Bank. 

4 City National Bank. 

se First National Bank. 
Naperville.......First National Bank. 

i) Reuss State Bank. 


Nashville........ Farmers’ & Merchants’ Nat’! Bk. 


Nashville ....... First National Bank. 
National Stock 
VYardsinaoues Nat’i Stock Yards National Bk.* 
Neboinz.aekenearts Minier State Bank. 
INGO 282.55 05 ee Cumberland County Nat’l Bank. 
Neponset........W. E. Whaples & Co. 
Newatk.... 205 << sc0 Farmers’ State Bank. 
New Athens......Bank of New Athens. 
New Boston......State Bank. 
New Holland..... New Holland State Bank. 
Newton ee ae First NationalgBank. 


“ 


People’s State Bank. 
New Windsor....C. F. Peterson & Co. 


Niantie. see. Bank of Niantic. 
Nobletsnd Sacer Bank of Noble. 
Nokomis...... S. Farmers’ National Bank. 

& Nokomis National Bank. 
Oak Park........Avenue State Bank. 

& T. S. Oak Park Tr. & Savings Bank.* 

c T. S. Suburban Trust & Savings Bank. 
Odell............ State Bank, 
O’Fallon.........First National Bank.* 
Ogden...........Ogden Bank. 

Oglesby aoa acre Oglesby State Bank, Portland. 
OlnGye oot ee First National Bank, 

ts Olney Bank. 
Oimmahayrsccremee Land Bros. & Co. 

Onarga. oc is 5 wee The Egley Bank. 

i Onarga Bank. 

Oneldav cs anc, van Oneida Exchange Bank. 
Oquawka sconces « First National Bank. 
Orangeville...... Orangeville State Bank. 
Orion aaah a State Bank. 

Ottawa. aeaeee First National Bank. 

4 S. National City Bank. 

& T. Ottawa Banking & Trust Co. 
Palatiné..:....<: Palatine Bank of C. H. Patten. 
Palestine Farmers’ State Bank.* 

OM eather First National Bank. 

Parisien eee Edgar County National Bank. 

First National Bank. 

Patoksar sae ae siete Bank of Patoka. 
Pawnee..........Pawnee State Bank. 
Paxton..........First National Bank. 

G Paxton State Bank. 

Pearl City. eee Pearl City Bank. 
Pecatonica....... Pecatonica State Bank. 
Pekintvaiy 0 oe S. Farmers’ National Bank.* 
Peoria. ..ni scan Central National Bank. 

i S. Commercial German Nat’! Bank. 

6 T. S. Dime Savings & Trust Co. 

= First National Bank.* ; 

es S. Home Savings & State Bank. 

ts Illinois National Bank.* 
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(PeOrlancs caters Merchants’ National Bank.* Rockford........ Forest City National Bank. 

S. Savings Bank of Peoria. Manufacturers’ National Bank. 
Perwsoviie srs ee Peru National Bank. & T. People’s Bank & Trust Co. 

f Peru State Bank. < Rockford National Bank.* 
Petersburg....... First National Bank. é Swedish-American National Bk. 
Pinckneyville..... First National Bank. c Third National Bank. 

< T. Murphy Wall State Bk. & Tr. Co. bS S. Winnebago National Bank.* 
Piper City.......First National Bank. Rock Island T.S. Central Trust & Savings Bank. 
Pittstield’ ...smuie Farmers’ State Bank.* e People’s National Bank. 

& First National Bank.* e Rock Island National Bank. 
lanore ace ator First State Bank. S S. Rock Island Savings Bank.* 
Pleasant Hill... ..Citizens’ Bank. « State Bank. 

IPOlOm yc ceueeten ore Exchange National Bank. Roodhouse....... First National Bank. 
iS Barber Bros. & Co. Rosevilles sae State Bank. 
Pontiac es.ss! S. Illinois State Savings Bank.* Rushville. e-)= Bank of Rushville. 

& Livingston County National Bk. € Rushville State Bank. 

6 National Bank of Pontiac. St. Anne.........Farmers’ State Bank. 

i Pontiac State Bank. s First Nationa! Bank. 

Poplar Grove..... Poplar Grove Bank. St. Augustine. ...Bank of St. Augustine. 
Potomac.........Potomac National Bank. St. Charles.......St. Charles National Bank. 
Prairie Du & Stewart State Bank. 
Rocher... .State Bank. St. Francisville... First National Bank. 
Prineetone.. =... Citizens’ National Bank. Salem...........Salem National Bank. 

£ Farmers’ National Bank. Salem State Bank.* 

bs First National Bank. Sandwich........ Sandwich Bank. 

us S. First State Bank. 4 Sedgwick’s Bank. 
Princeville....... Auten & Auten. SamtJOsesrmaaan et San Jose State Bank. 
Prophetstown..S. Bank of Prophetstown. Savanna seni as Commercial State Bank. 

s Citizens’ Bank. € First National Bank. 

« S. Farmers’ National Bank. Statonsan ae at State Bank. 
Pulaskivcn-.ceens Bank of Pulaski. Senécaws cee ee State Bank. 

Quincy..... T. S. Mercantile Trust & Savings Bk. Shannon.........State Bank. 

ey Quincy National Bank. Shawneetown... .National Bank of Shawneetown. 

£ Ricker National Bank. Sheffield’. ....2. Farmers’ State Bank. 

s T. S. State Sav., Loan & Trust Co.* Shelbyville....... Citizens’ National Bank. 

a S. State Street Bank. Sheldon......... Bank of Sheldon. 

Ramsey. crraecass People’s State Bank. i Citizens’ Bank. 

i Ramsey National Bank. Sherrard: 0 jen Sherrard State Banking Co. 
Parle cece Rankin, Whitham & Co. Sibley...........Sibley Bank. 

Rantoul wanes Commercial Bank. Sidell....... ....First National Bank. 

e First National Bank. South Chicago.... Merchants’ Exchange Bank. - 
RedsBud ses an. a: Red Bud Bank. s S. South Chicago Say. Bank. 

“ T. Red Bud Trust Co. Sparlands cee Sparland Bank. 

Richmond... 2... Bank of Richmond. Spaktartensenmee. First National Bank. 
Ridgefarm....... City National Bank. Speeracancn sees State Bank. 

ROW eck fe eA Bank of Rio. Springfield.....S. Farmers’ National Bank. 
Roberts):.: 00 0% Roberts Exchange Bank. G First National Bank. 
Robinson........ Farmers’ & Producers’ Bank.* § Illinois National Bank. 

£ First National Bank. ss Ridgeley National Bank. 

= Robinson State Bank. “4 T. S. Sangamon Loan & Trust Co.* 
Rochelle......T. People’s Loan & Trust Co. « Springfield Marine Bank. 

ss Rochelle National Bank.** “ S. State National Bank. 

§ TES; Stocking Trust & Savings Bank.* Spring Valley... .Spring Valley City Bank.* 
Rock Falls....... First National Bank. Steelville........ State Bank. 


AMERICAN BANKERS’ ASSOCIATION 645 


ILLINOIS—Continued 


Steger...........Bank of Steger. Viola............Farmers’ Bank. 
Sterling.......S. First National Bank. Virdencesemcns nor State Bank. 

c Sterling National Bank. Virginiagt... madsen Centennial National Bank. 
Stillman Valley.. Stillman Valley Bank. ec Farmers’ National Bank. 
Stockland. ....... J. Sumner & Sons. « Petefish, Skiles & Co. 
Stockton. ........- Bank of Stockton. Warren..........National Farmers’ Bank. 

B P. M. Rindesbacher & Co. 6 State Bank. 
Stonington.......First National Bank. Warsaw. Farmers’ National Bank. 
SEMA Wiese Geen Farmers’ National Bank. . Hil! Dodge Banking Co. 
Streators. 4..c70% Streator National Bank. Washburn..... S. Washburn Bank. 

io Union National Bank. Washington....../ A. G. Danforth & Co.* 
Stronghurst...... First National Bank. Wiaterloo.e...acn Commercial Bank. 

Gd State Bank. hs State Bank. | 
Sallivans... 2.60 First National Bank. Watseka.........Citizens’ State Bank. 

s Merchants’ & Farmers’ State Bk. bf First National Bank. 
Table Grove..... Farmers’ Bank. s. T. 8S. First Tr. & Savings Bank. 
Tallula..........Farmers’ & Merchants’ State Bk. Waukegan.......First National Bank. 
Taylorville....... Farmers’ Nationa! Bank. People’s Bank. 

G First National Bank. Waverly.........First National Bank.* 

J. B. Colegrove & Co. Wenota-. 50-2 Hodge Bros. 

G H. M. Vandeveer & Co. West Chicago.T.8.State Trust & Savings Bank. 
Teutopolis....... Bank of Teutopolis. West Frankfort... First National Bank. 
Thawville.........: Skeels & Thrasher. West Point...... State Bank. 
Thomasboro..... First National Bank. Westville........ First National Bank. 
“Ebomsoniy.. 794 Thomson Bank. West Yorks oicc, West York Banking Co. 
2016 Seer eee Bank of Tilden. Wheaton: ...... 00 Gary-Wheaton Bank. 
Micka ways nee at Bank of Tiskilwa. Whitehall........ First National Bank. 
Poledors ose: First National Bank. Williamsfield..... Virst State Bank Co. 
Tolonownes dnc: Citizens’ Bank. Williamsville..... Wilbamsville Bank. 
olvicas. ey oa ses Toluca Bank. Wilmette.........Wilmette Exchange State Bank. 
NOVO: a Scer.c oe Tonica Exchange Bank. Wilmington......Commercial National Bank. 
moulomes= sat scs .Bank of Dewey, Burge & Gould. S First National Bank. 
ALremonteasenten. First National Bank. Winchester....... Neat, Condit & Grout. 
Wtenton << dae First National Bank. Winnetka..... S. Bank of M. K. Meyer. 
ERriumphiscee eee First National Bank. Ms Winnetka State Bank. 

EDT Voll san cme ay Bank of Trivoli. Witter oe oe ers Oland National Bank. 
SPPOVi. cs c.2 <0 ee Troy Exchange Bank. Woodhull........Farmers’ Bank. 
TUSCOLA sa ccetasen Farmers’ & Traders’ Bank. Woodson........ Woodson State Bank. 

aC First National Bank.* Woodstock....... American National Bank. 
Urbana..........Busey’s Bank. 2 Farmers’ Exchange Bank. 

: Urbana Banking Co. c State Bank. 
(Wrsanysaeiensat Bank of Ursa. Wyoming........ National Bank of Wyoming. 
Utica............Utica Exchange Bank. & Scott, Walters & Rakestraw. 
Wandaliaicnnaehaes Farmers’ & Merchants’ Bank. ENOTIG Cats aeweee Orchard City Bank. 

i First National Bank. Yates City. Bank of Yates City. 
Vermont......... Bank of Vermont. Workwille: tose: Yorkville National Bank. 
Wars cone oe State Bank. Zion City........ First State Bank.* 

AVAL abet ae CIB a ec First National Bank. 
INDIANA 
AND aDYi..c ae ue Albany State Bank. Alexandria....... Alexandria Bank. 
PAT DIOR en ametntetree Albion National Bank. Aimbials siscroet rs ce First National Bank. 
i Farmers’ State Bank. Anderson........ Anderson Banking Co.*, 


646 LIST OF MEMBERS 


INDIANA—Continued 


IATATO WS cic vieieieieas State Bank. Cromwell........ Cromwell State Bank. 
TANG OLA: cies oetesenvteke First National Bank. Crothersville.....Crothersville State Bank. 
PAT POS iheris teeta ere First National Bank. Crown Point..... Commercial Bank. 
Atlanta..........Bank of Atlanta. “ First National Bank. 
Attica...........Central National Bank. Culverere codes Exchange Bank. 

. Farmers’ & Merchants’ State Bk. Cumberland......Cumberland Bank. 

AGH oth aik gow oe City National Bank. Data, sae ees State Bank of Dana. 
PAMIROL Ee ieeniieory s First National Bank. Danville...... T. Danville Trust Co. 
Batesville........ First National Bank. ee First Nationa] Bank. 
Bedford.......S. Citizens’ National Bank.* Deécatures wes: First National Bank. 
[Bernese scree os Bank of Berne. i Old Adams County Bank 
Bloomingdale. ...Bank of Bloomingdale. Delphit cua ates Delphi State Bank. 
Bloomington..... Monroe County State Bank. Dunkirk ee First State Bank. 
IBlMEtON mn certs Studabaker Bank. 1 DAK) Prassrarhe ie ehesse First National Bank. 

os Wells County Bank.* Earl Park........Earl Park State Bank. 
Boonville........Boonville National Bank.* East Chicago.....East Chicago Bank. 

& S. Farmers’ & Merchants’ National & T. S. First Calumet Tr. & Sav. Bank 

Bank. a First National Bank. 

« People’s Bank. HMatonasa. bi seas Farmers’ State Bank.* 
Borden..........Borden State Bank. Edinburgh....... Thompson Bank.* 
IBOUTDOMs sues cae. First State Bank. Elkhart... ..:. T. Citizens’ Trust Co.* 
Brazil...........First National Bank. - First National Bank. 

bs Riddell National Bank. e S. St. Joseph Valley Bank. 
Bremen..........Union State Bank. Mwood:sreicse ke Citizens’ State Bank. 
Broad Ripple.....Broad Ripple State Bank. Elwood State Bank. 
Brookville....... Franklin County National Bank. “4 T. Elwood Trust Co. 

i National Brookville Bank. ci First National Bank. 
Brownsburg...... Brownsburg State Bank. Evansville..T. S. American Trust & Sav. Bank.* 

= Hunter Bank. « Bankers’ National Bank.* 
Brownstown..... Brownstown State Bank. « Citizens’ National Bank.* 
Bunker Hill...... Farmers’ State Bank. & City National Bank. 
Burlington.......Burlington Bank. & S. Commercial Bank. 

TUG LEI sealicitenscenes Knisely Brothers & Co., State Bk. S Old State National Bank.* 
Cambridge City.. First National Bank.* “ West Side Bank. 

S Wayne National Bank. Fairmount....... Citizens’ State Bank. 
CWamdeniy i. sc6 8 Farmers’ State Bank. o Fairmount State Bank. 
Campbellsburg... Bank of Campbellsburg Ferdinand....... Beckman State Bank. 
Carlisle. 2.000... : First National Bank. Fortville.........Fortville State Bank. 

< People’s State Bank. Fort Wayne...... Bank of Wayne. 
Chalmers........Bank of Chalmers. 2 Commercial Bank.* 
Charlestown..... Bank of Charlestown. € First National Bank.* 
Chesterton.......Chesterton Bank. G German-American National Bank. 
Churubusco...... Exchange Bank. is Hamilton National Bank. 
Clay City........First National Bank. : Old National Bank. 
Clinton..........First National Bank. £ Nuttman & Co. 
Coatesville....... First National Bank. Fowlers, fs ce First National Bank. 
Columbia City... First National Bank. Brankline; <r Citizens’ National Bank. 

k T. Provident Trust Co. S T. Farmers’ Trust Co. 
Columbus........ First National Bank.* & Franklin National Bank. 

e Trwins Bank.* Frankton........Frankton Bank. 

< T. S. People’s Savings & Tr. Co. Freeland Park.... First National Bank. 
Corydon.........Corydon National Bank. Fremont.........Bank of Fremont. 
Covangtonwn ac. +k Citizens’ Bank. Friendship....... Friendship State Bank. 


Crawfordsville....Crawfordsville State Bank. Garrett... 2..." S. Garrett State Bank. 


Greencastle...... 
. Central Trust Co.* 


« 


“ 


« 


Hardinsburg 


Hartford City... 


Huntingburg... . 


Indiana Har- 


DOs ean ds 


“ 


“ 


Indianapolis T. 
4s 


4 


lar] 
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. First Nationa! Bank. 


Gary State Bank. 


. Gary Trust & Savings Bank. 


Northern State Bank. 


. South Side Trust & Savings Bank. 


Gaston Banking Co. 
City National Bank. 


. Elkhart County Trust Co.* 


State Bank. 
Centra! National Bank.* 


Capital State Bank. 
Citizens’ Bank. 
Greenfield Banking Co. 


. Home Savings & Trust Co 
Greensburg...... 


Citizens’ National Bank. 
Greensburg National Bank. 
Third National Bank. 
Gwynneville Bank. 


. American Trust & Savings Bank. 


Citizens’ German National Bank. 
First. National Bank. 


. Hammond Savings & Trust Co. 
. Lake County Sav. & Trust Co. 


Nanover Deposit Bank. 
Bank of Hardinsburg. 


. Blackford County Bank. 


State Bank of Lima. 
Farmers’ & Citizens’ Bank. 


. Huntingburg Bank. 
Huntington...... 


Citizens’ State Bank. 

First National Bank.* 
Huntington County Bank.* 
Hymera State Bank. 


. Citizens’ Trust & Savings Bank. 


Indiana Harbor National Bank. 


. Indiana Trust & Savings Bank. 
. tna Trust & Savings Co. 
. Central Trust Co.* 


Continental National Bank. 


. Farmers’ Trust Co. 


Federal Union Surety Co. 


. Fidelity Trust Co. 


Fletcher American National Bk.* 


. Fletcher Savings & Trust Co.* 


Indiana National Bank.* 


. Indiana Trust Co. 


Merchants’ National Bank. 
Meyer-Kiser Bank. 
National City Bank.* 
People’s State Bank.* 


. Security Trust Co. 
. Union Trust Co.* 


Indianapolis..... 
Jeffersonville...S. 
Kempton........ 
Kendallville..... 
“ 
Asirklin een ee 
Knightstown.... 
Knoxsaet eee 


“ 


ToOkomO-mee aes 
« 
é ee 
ouits.). eer 
La Fayette...... 


“ 


La Grange....... 
Lanesville........ 


Laporte.... 
F DS: 


“ 


Lawrenceburg... . 
Lebanon........ 
“ 


Libertysz-sen ete 


“ 


Whigoniereneser es 
Logansport...... 


=) 


Loogootee....... 
Eowellivo.-5 oe 
«“ 


Madison......... 


« 


Manilla... 5... 


Miarkle;s.) eerie 
Martinsville...... 
“ 
Medaryville...... 
Mellott........... 
Mentone........ 
Michigan City .S. 


“ 


¢ 8S. 
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J. F. Wild & Co., State Bank. 
Citizens’ National Bank. 


. State Bank. 
. Noble County Bank. 


Campbell & Fettec. 
Kirst National Bank. 


. Citizens’ National Bank. 
.Farmers’ State Bank. 


First National Bank. 
Citizens’ National Vank.* 
Howard National Bank. 
Kokomo Trust Co. 
Porter County Bank. 


.Farmers’ & Traders’ Bank.* 


First National Bank.* 


. La Fayette Loan & Trust Co. 


Merchants’ National Bank. 
National Fowler Bank. 
National Bank of La Grange. 
Farmers’ State Bank. 

State Bank. 

First National Bank. 

People’s Trust & Savings Bank. 
A. P. Andrew, Jr., & Scn. 
Dearborn National Bank. 


.Boone County State Bank. 


First National Bank. 
Citizens’ Bank. 
Union County National Bank. 


.Citizens’ Bank.* 


City National Bank. 
Farmers’ & Merchants’ State Bk 
First National Bank. 


‘, Logansport Loan & Trust Co. 


Logansport State Bank. 
White River Bank. 
Lowell National Bank. 
State National Bank. 
First National Bank. 
National Branch Bank. 


-Manilla Bank. 


First National Bank. 


. Grant Trust & Savings Co. 


Marion National Bank.* 
Marion State Bank. 
Farmers’ & Traders’ Bank. 
Citizens’ National Bank. 
First National Bank. 
Medaryville State Bank. 
Mellott Bank. 


.tarmers’ Bank. 


Citizens’ Bank. 
First National Bank. 
Merchants’ National Bank. 
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Michigan City 
TS 
Middletown...... 


: eS: 
Mitchell......... 
WionrTOVia =n rie 
Monticello....... 


“« 


Montpelier....... 
“ 

Moores Hill...... 

Mooresville...... 

Morgantown..... 

Morotedur ss... 


« 


Mt. Vernon...... 


« 
Muncie........58. 
“ 


“ 


Napoleon........ 
Nappanee........ 
Nashville........ 
New Albany.T. 8S. 


“ 
New Harmony... 

«“ 
New Point....... 
Newport........ 
Newtown....... 
-Noblesville....... 
North Judson... 
North Vernon.... 
Oakland City.... 
Oaktown........ 
Orléansir i ae S. 


“ 


Oszoodee nen 
“ 

Otterbem),.4....... 

Owensville...... 
“ 

IRA OM eva wake lmao 

Paris Crossing... 

Parker 


Pendleton....... 
Pennville 


“ 
8. 


LIST 


or 


MEMBERS 


INDIANA—Continued 


-Michigan City Tr. & Savings Co. 


Farmers’ State Bank. 
Milroy Bank. 
First National Bank.* 


Mishawaka Tr. & Savings Bank. 


First National Bank. 

First National Bank. 
Monticello National Bank. 
State Bank.* 

Farmers’ Deposit Bank. 
First National Bank. 
Moores Hill State Bank. 
Farmers’ Bank. 

First National Bank. 


.Citizens’ State Bank. 


Farmers’ State Bank. 
First National Bank. 
Mt. Vernon National Bank. 


Delaware County National Bank. 


Merchants’ National Bank. 
Union National Bank. 
Napoleon State Bank. 

First National Bank. 
Nashville State Bank. 
Mutual Trust & Deposit Co.* 
New Albany National Bank.* 
Second National Bank.* 

First National Bank. 

New Harmony Banking Co. 
First National Bank. 


_R. H. Nixon & Co.’s Bank. 
. Newtown Bank. 


Citizens’ State Bank. 


. First State Bank. 


First National Bank. 
Columbia State Bank. 
Oaktown Bank. 

Citizens’ State Bank. 
National Bank of Orleans. 


Osgood Bank. 


Ripley County Bank. 


.State Bank of Otterbein. 
. First National Bank. 


Owensville Banking Co. 


.Orange County Bank. 
. Paris Crossing State Bank. 


Parker Banking Co. 
Patriot Deposit Bank. 
Citizens’ Bank. 


. Pendleton Banking Co. 


Pennville Bank. 
Citizens’ National Bank. 
First National Bank. 


“ 


ES? 
ATS Se 
Petersburg....... 


Plymouth....<.. 2 
Portland’. .5 ea 


Posey ville... <2. 


“ 


Princeton........ 


Raubs.seceek ns 


& 


“ 


« 


Ridgeville... 
Rising Sun.. 


“ 


TS: 
Richmond.....T. 
Ss. 


INO ceed arn 


Roanoke... . 
Rochester... 


“ 


Rockville... 


“« 


A aTSe 


Rolling Prairie. . 


Rushville. . . 


“ 


Scottsburg. . 


« 


Sharpsville....... 


Shelbyville. . 


“ 


Sheridan. 


Shipshewanna... 


A UONSY 


Spencer......... 
Spiceland....... 


Summitville... . 


Swayzee........ 


Peru Trust Company. 
Wabash Valley Trust Co. 
Citizens’ State Bank. 
First National Bank. 


Plymouth State Bank. 
. First National Bank. 


Bozeman Waters Nat’! Bank. 
First National Bank. 
Farmers’ National Bank. 


.Raub State Bank. 


Bank of Redkey. 

State Bank. 

First National Bank. 
State Bank. 

Trust & Savings Bank. 
Dickinson Trust Co. 
First National Bank.* 


. Ridgeville State Bank. 
. National Bank of Rising Sun. 


Rising Sun Deposit Bank. 


. Exchange Bank. 
.State Bank. 
. First National Bank. 


Indiana Bank & Trust Co. 


. Parke State Bank. 


Rockville National Bank. 


. Inter Laken Bank. 
.People’s National Bank. 


Rush County National Bank. 
First National Bank. 

Bank of Salem. 

Citizens’ State Bank. 


. Scottsburg State Bank. 
Seymours... os ac 


First National Bank. 
Seymour National Bank.* 
Sharpsville Bank. 


- First National Bank. 


Shelby National Bank. 
First National Bank. 


.Farmers’ State Bank. 
Shoals cee see. 


Martin County Bank. 
American Trust Co. 

Chapin State Bank. 

Citizens’ Loan Tr. & Sav. Co. 
Citizens’ National Bank. 

First National Bank.* 
Merchants’ National Bank.* 


. St. Joseph County Sav. Bank.* 


South Bend National Bank.* 


. Union Trust Co.* 
-Spencer National Bank. 
.Henry County Bank. 

. Summitville Bank. 
.First National Bank.* 


REM Citys, a2 oa 


“ 


S 
Terre Haute...T. 


Union City... . 


« 


Valparaiso... 


“ 


«“ 


“ 


PANAMOSA acy. rte 
“ Ss. 
“ Ss. 
Anderson...... Ss. 


Arlington........ 
Armstrong....... 
“ 
Nshtomt sme. cee 
Atlantic onan ccc 
Audubon. vi... 
sAtInGlisy << eyshrsts eee 
Austinville..... Ss. 
Badger: ...035 - Ss 
Banerottes ee. 
Barnes City...S. 
Battle Creek...S. 
“ Se 
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Citizens’ National Bank 


. Tell City National Bank. 


American-German Trust Co. 
First National Bank. 
McKeen National Bank. 
Terre Haute National Bank.* 


. Terre Haute Trust Co. 
. United States Trust Co. 


State Bank.* 

First National Bank. 

Atlas State Bank. 
Commercial National Bank. 


.. Farmers’ National Bank. 


State Bank. 

Van Buren Bank. 

First National Bank. 
Vevay Deposit Bank. 
First National Bank.* 
German National Bank. 
Second National Bank. 


Rath State Exchange Bank. 
Farmers’ Bank. 
Adel State Bank. 


. Savings Bank of Afton. 
. Agency Savings Bank. 
. First National Bank. 


Bank of Alden. 

First National Bank. 

Alta State Bank. 

First National Bank. 

Bank of Northwestern Iowa. 
Alvord Bank. 

Commercial Bank. 
Anamosa National Bank. 
Citizens’ Savings Bank. 
Niles & Watters Sav. Bank. 
Anderson Savings Bank. 


. Citizens’ Savings Bank. 


First State Bank. 

First National Bank. 
State Bank. 

Ashton State Bank. 
Atlantic National Bank. 
First National Bank. 
Farmers’ National Bank. 
Austinville Savings Bank. 
Badger Savings Bank. 


.First National Bank. 


Barnes City Savings Bank. 
Battle Creek Savings Bank. 
Maple Valley Savings Bank. 


Wraldronssenee 

Warren eer ere 

West Lebanon.... 
“ 

West Terre Haute. 

Westville........ 


Winting epee 
“ 
Williamsport..... 
Winamach.. ar. 
wo 
Winchester....... 
i Te 


“ 


IOWA 


Bayardvencnoe: Ss. 
Beaman....... Ss. 
Bedford......... 
«“ 
Belle Plaine...... 
Bellevue........ 
‘Berlink 2. s. 
Blairstown....... 
Blanchard... 3... 
Blocktonss.2. <5: 
Bloomfield...... 
Boone stesso oe 


Brooklynar. ee 
Buckingham..... 
Burlington..... S. 


“ S 

«“ Ss 

“ 

“ 
Burts crn peer 
Calamus...... iS} 
Calmar:.......S: 
Carrollinas capentas 
Cascades sun uaeren 
Caseyiisoe ae als 
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Farmers’ & Merchants’ Nat’l Bk. 
Wabash National Bank. 
Bank of Waldron. 
Exchange Bank. 

Central Bank. 

Farmers’ Bank. 

State Bank. 

Bank of Westville. 
Citizens’ Bank. 

Bank of Whiting. 

First National Bank. 
Williamsport State Bank. 


.Citizens’ National Bank.* 


First National Bank. 
Farmers’ & Merchants’ Bank. 
People’s Loan & Trust Co. 
Randolph County Bank. 
Farmers’ Bank. 

State Bank. 

Commercial State Bank. 


Bayard Savings Bank. 
Farmers’ Savings Bank. 
Bedford National Bank. 
Citizens’ Bank. 

First National Bank. 


. Bank of Bellevue. 


Bank of J. Kelso. 

German Savings Bank. 
Benton County State Bank. 
First National Bank. 

First National Bank. 


. National Bank of Bloomfield. 


Boone National Bank. 
Farmers’ State Bank. 


. Breda Savings Bank. 
3. Bronson Savings Bank. 


Virst National Bank. 
Bank of Buckingham. 
Burlington Savings Bank.* 
First National Bank. 


. German-American Sav. Bank. 
. Jowa State Savings Bank. 


Merchants’ National Bank.* 
National State Bank. 
First National Bank. 


. Farmers’ Savings Bank. ' 


Caimar Savings Bank. 
Winnesheik County Bank. 
German-American Bank. 
Cascade State Bank. 

Abram Rutt National Bank. 
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Gasey 24 ican 8. 
Castana.,..... Ss. 
Cedar Falls....T. 

“ oo 


Cedar Rapids.... 
ts Ss. 


Center Point...S. 


« Ss. 
Centerville....... 

“ 

a Ss. 
iCharitonsy cs 


z S. 
Charles City..... 


Charter Oak..... 
Chatsworth....S. 


Cherokee........ 

“ 

“ 
Chester....... Ss. 
Glarindaeen nat 

a Teas! 
Clanonaser so! 
Clear Lake...... 
Clinton recite ie 

“ 

«“« 

“« 4 ts Ss 
Coggonieer ean. 
Ole) iig SGretonckaass 


Colesburg..... Ss. 
Colfaxiiet< vane 


« 


Gollingtrrm mast sce 
Conrad: ..e es 
Coming nie saense 
Correctionville. . 
“ 
Corwith....... Ss 


G@resCoueera tee ee 


LIST OF MEMBERS 
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Citizens’ Savings Bank. 
Castana Savings Bank. 
Cedar Falls National Bank. 
Citizens’ Savings Bank. 
Cedar Rapids National Bank. 
Cedar Rapids Savings Bank. 
Commercial National Bank. 


. Commercial Trust & Savings Bk. 
. lowa State Savings Bank. 


Merchants’ National Bank. 


. People’s Savings Bank. 
. Security Savings Bank. 


Farmers’ Savings Bank. 
Linn County Savings Bank. 
Centerville National Bank. 
First National Bank.* 
Wooden Savings Bank. 


.Lueas County National Bank. 


State Savings Bank. 
Commercial National Bank. 
Ficst National Bank.* 


. Security Trust & Savings Bank.* 


Farmers’ State Bank. 
Chatsworth Savings Bank. 
Cherokee State Bank. 
First National Bank. 
Steeles Bank. 

German Savings Bank. 


.Clarinda National Bank. 


Clarinda Trust & Savings Bank. 
Clarion Savings Bank. 


.Cerro Gordo State Bank. 


City National Bank.* 
Clinton National Bank. 
Merchants’ National Bank. 


. People’s Trust & Savings Bank.* 


Coggon State Bank. 
Farmers’ & Merchants’ State Bk. 
Farmers’ Savings Bank. 


. Citizens’ State Bank. 


First National Bank. 
Bank of Collins. 
Conrad State Bank. 
First National Bank. 


. Bailey State Bank. 


Merchants’ State Bank.* 


. Farmers’ Savings Bank. 
.City National Bank.* 


Commercial National Bank. 


. Council Bluffs Savings Bank. 


First National Bank. 


. State Savings Bank. 


Charles E. Walters Co. 


. Bank of Cresco. 


Cumberland...S. 
“ 

Curlew....... <8: 

Davenport..... Ss. 


“ 


Decorah.......S. 
“ 
Deep River...... 
Defiance............ 
Delmar. — 2.5. Ss. 
Dénisons 2... 
Denvers.--one ee. 
Des Moines...... 


- 8. 


RDNM 


< Alea! 

ig s 

s Ss 

“ 

“ 

“ 

GS Ss 
De Witts.....9 
Dexter jnan 2. cee 
Dinsdale...... s 
Dolliversy. «1s Ss 
Donahue...... Ss 
DGon oo tale ce ce 
Drakesville...... 
Dubuque........ 

“« 

us T.S 

es BES 

“« 
Duncombe.....S 
Dunlapyacecnee 

“ 
Dyersville....... 

«“ 
DV Saltire see Ss 
Eagle Grove..... 
Earlham........ 


Cumberland Savings Bank. 
First National Bank. 

Citizens’ Savings Bank. 
Farmers’ & Mechanics’ Sav. Bk. 
First National Bank. 


. German Savings Bank.* 


Iowa National Bank. 


. Scott County Savings Bank.* 


Geo. M. Bechtel & Co.* 


.. Farmers’ Bank. 


Farmers’ State Bank. 
Citizens’ Savings Bank.* 
Winneshiek County State Bank. 
First National Bank. 

Bank of Defiance. 

People’s Savings Bank. 
Crawford County State Bank. 
Denver Savings Bank. 
Capital City State Bank. 
Central State Bank. 

Century Savings Bank.* 
Citizens’ Nationa! Bank.* 


. Commercial Savings Bank.* 
. Des Moines National Bank.* 
. German Savings Bank.* 

. lowa Loan & Trust Co. 


Iowa National Bank.* 


. Iowa Trust & Savings Bank. 
. Mechanics’ Savings Bank. 
. People’s Savings Bank.* 


Security Loan & Investment Co. 
University State Bank. 
Valley National Bank. 


. Valley Savings Bank. 
. First National Bank. 


First National Bank. 


. Dinsdale Savings Bank. 
. Dolliver Savings Bank. 
- Donahue Savings Bank. 


First National Bank. 
Bank of Drakesville. 
Citizens’ State Bank. 
First National Bank. 


. German Trust & Savings Bank. 
- Iowa Trust & Savings Bank. 


Second National Bank. 


. Duncombe Savings Bank. 


Dunlap State Bank. 

First National Bank. 
Farmers’ State Bank. 
German State Bank. 


. Dysart Savings Bank. 


Citizens’ State Bank. 


.Citizens’ State Bank. 


Eddyville........ 
Eldora........8. 
Hidridge.. . «2. Ss. 
Mikaders... 004 2.5 


Emmetsburg.... . 
Estherville....... 
Hairbank) 02222. 2 
Mainfielde 3. 2S: 


Parragut.... 6. 6. 
Payette... 20% 
Merguson\ 2.2.6. 
Bloris: 2.2 ros) S. 


Fontanelle...... 
i Ss. 
Fort Dodge...... 
G Ss. 
Fort Madison..S. 


“ 


Garden Grove... . 


George........8. 
Germania....... 
Gladbrook....... 


Glenwood........ 
«& 


a“ 
Gownxles-cnnion. 


Grand Junction... 
Grand Mound.S. 


Granville........ 
Greenexajca.0704 
Greenfield....... 
Grimes ejcwa18: 
Grinnell was,2 von 
o Ss. 
“ 
Griswold........ 
Grundy Center.. . 
“ Se 
Guthrie Center.. . 
Ealburie rene: 
Hampton... --u- 
Hancock.......S. 
Hanlontown...S. 
Prarlanss= 25 crse Ss 
EVarris sy eetarrer Ss. 


Hartley.5:.0% 6. 
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Manning & Epperson State Bank. 
Citizens’ Savings Bank. 

First National Bank. 

Eldridge Savings Bank. 

Elkader State Bank. 


. First National Bank. 


First National Bank. 
Tirst National Bank. 
First National Bank. 
Fairbank State Bank. 
Iowa State Savings Bank. 
State Bank of Farley. 


. First National Bank. 


State Bank. 
Ferguson Bank. 
Tloris Savings Bank. 


. First National Bank. 
. First National Bank. 


State Savings Bank. 

First National Bank. 

Fort Dodge Savings Bank. 
Fort Madison Savings Bank. 
German American Bank. 
First National Bank. 

First National Bank. 


. Farmers’ Savings Bank. 


First National Bank. 


.Farmers’ & Drovers’ State Bank. 


First National Bank. 
Glenwood State Bank. 

Mills County National Bank. 
William M. Lamb. 


. First National Bank. 


Citizens’ Bank. 

People’s Savings Bank. 
Exchange Bank. 
Merchants’ National Bank. 
Adair County Bank. 
Grimes Savings Bank. 
Citizens’ National Bank. 
Grinnell Savings Bank. 

C. W. H. Beyer & Co. 


. Citizens’ Bank.* 


Grundy County National Bank.* 
People’s Savings Bank. 

First National Bank. 

German Savings Bank. 

Citizens’ National Bank. 
Franklin County State Bank. 
Hancock Savings Bank. 

Citizens’ Savings Bank. 


. Shelby County State Bank. 


Harris Savings Bank. 


. First National Bank. 
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Havelock........ First National Bank. 
Hawarden....... First National Bank. 
Hawkeye........ First National Bank. 

- First State Bank. 

Hedritike stares First National Bank. 
Hepburn...... S. Farmers’ Savings Bank. 
Hillsboro...... S. Farmers’ & Traders’ Savings Bk. 
Holsteinavt....8 First State Bank. 

hd S. Holstein Savings Bank.* 
Hopkinton....... Hopkinton State Bank. 
Hubbards ti... First National Bank. 

AS RoVN ee, Seas meh hore First National Bank. 

Humbotdt.....S. People’s State Bank. 

Ida Groves 2.2544 Banking House of Anderson, Lip- 
ton & Co. 

& Baxter, Reed & Co. 
Independence... . First National Bank. 

Towa City.....S. Commercial Savings Bank. 

S First National Bank. 

S Iowa City State Bank. 
Towa Falls.......State National Bank.* 

Trans cen mee S. Farmers’ Savings Bank. 
Treton tn. eee nae Northwestern Bank. 
Irwin............Bank of Irwin. 
Jefferson.........City Bank. 

is First National Bank. 
Kanawha... cane First National Bank. 
Keokuk: sagt. Keokuk National Bank.* 

a S. Keokuk Savings Bank. 

cs S. State Central Savings Bank. 
WRG0tat cena sanueeas State Bank of Keota. 
KResley-s 2 2.c0.0oeee Bank of Kesley. 
Keystone...... S. Farmers’ Savings Bank. 

@ German State Bank. 
Kingsley......... Bank of Kingsley. 
Kinrose:.42< 22% S. Kinross Savings Bank. 
Knoxville........ Knoxville National Bank. 

“ Marion County National Bank. 
HaCOna ademas Bank of Lacona. 

Haadoran. ccs: S. Ladora Savings Bank. 
Lake 'City.2.2 22. Citizens’ Bank. 

ts First National Bank. 

Lake Park..... S. German Savings Bank. 
Lamoni....... S. State Savings Bank. 
Lanesboro..... S. Lanesboro Saviongs Bank. 
Lansing....... S. Kerndt Bros. Savings Bank. 


« 


La Porte City... 


“ 


State Bank. 


.First National Bank. 


Union State Bank. 


Larrabee...... S. Larrabee Savings Bank. 
Laurelton sen S. People’s Savings Bank. 
Te Mars. ).:.- S. First National Bank. 

« S. German-American Savings Bank. 
POnOKa- aise weer First National Bank. 
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Lime Springs...S. 


“ 


Iebontes ec ete 
Little Rock... .8. 
Livermore....... 
IOZHO Leashes 
Mohrville. ...2: Ss. 
Lone Tree..... S. 
Lorimer. .... 560% 
Low Moor..... ey 
DeunWerne jc. ce: 
TiViONS yas) <igvea 

@ SS) 
Lay: tbonaen cme Ss 
McCausland. ..S. 
Mallard.......S. 
Malvern......... 
Manchester...... 

é Ss. 


Miamilla: <.. ane. 
Mamnning........ 
Maquoketa....S. 


“ 


UIA CUSp veers 
Marengo...... Ss. 
IW arion ic... 7.00or. 

Marshalltown..S. 


Mason City...... 


“ 


se as 
Mechanicsville S 

(6s S. 
Mediapolis....... 
Melvin.......... 

cs Ss 
HW ESS Stee pace Ss. 
iMnlford!\ =, “aaeurn 
Minden....... Ss. 
Moneta,....... S 
Montezuma...... 
Monticello....... 
Montour\.a.ayeenn 


LIST OF MEMBERS 
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. Citizens’ Savings Bank. 


Exchange State Bank. 

First National Bank. 

Linden Bank. 

Farmers’ & Merchants’ Bank. 
First National Bank. 
Stuckslager & Auracher.* 
Security Savings Bank. 

State Bank. 


.First National Bank. 


Lohrville Savings Bank. 
Farmers’ & Merchants’ Sav. Bk. 
Lorimor Bank.* 

Citizens’ Savings Bank. 


.Lu Verne State Bank. 


First National Bank. 


. Iowa State Savings Bank. 
. Farmers’ Savings Bank. 


McCausland Savings Bank. 

Mallard Savings Bank. 

First National Bank. 

Malvern National Bank. 

Delaware County State Bank. 

Farmers’ & Merchants’ State 
Savings Bank. 

First National Bank. 

First National Bank. 

Bank of Manning. 

American Savings Bank. 

First National Bank. 

Bank of Marcus. 

First National Bank. 

German-American Sav. Bank. 


. Farmers’ & Merchants’ State Bk. 


Fidelity Savings Bank.* 


. First National Bank. 
. lowa Savings Bank. 
. Marshalltown State Bank 


First National Bank.* 
Iowa State Bank. 
Mason City Loan & Trust Co. 


. Helmer & Gortner State Bank. 


Mechanicsville Savings Bank. 
Citizens’ State Bank. 
First National Bank. 


. German Savings Bank. 


Miles Savings Bank. 
First National Bank. 
German-American Savings Bk.* 


. Moneta Savings Bank. 


First National Bank. 
Lovell State Bank. 
Monticello State Bank.* 
First National Bank. 


Morning Sun..... 
Morrison..>... Ss. 
Moulton... foc.c.0% 
Mt. Pleasant..... 
Mt. Vernon...... 
Moovalley.:¢ sha ccsh 
WEUPLAY Se a to eee 
Muscatine....... 


INashuaiss.: saecns 
INGOlAa soca cee 
Nevada....... Ss. 
Nevinville.....S. 
New Albin.....S. 


New Hampton. . 
New Hartford... 
New London..... 
New Sharon...... 
Newton sn752<..2: 


«“ 


Nodaway..... 
North English.S. 


Oelwein....... Ss 
Oldsiuen eaeenos 
Onawa...- anoSy 
Onslow........ SS) 
Orange City...... 
Osccolac ana ateiin. 
Oskaloosa........ 
“ Sy 
Ottumwa... ..- Ss. 


“ 


Oxford Junct’n.S. 
Pacific Junct’n.S. 
IPanOrace verre 


State Bank. 

Farmers’ Savings Bank. 
First National Bank. 
First National Bank. 
National State Bank. 


First National Bank. 


. First Trust & Savings Bank. 
. German-American Savings Bank. 


Hershey State Bank. 
Muscatine State Bank. 
A. G. Case & Co. 

State Bank of Neola. 
People’s Savings Bank. 
Nevinville Savings Bank. 
New Albin Savings Bank. 
First National Bank. 
Miller & Chaney Bank. 


. First National Bank. 
. New Hartford State Bank. 


Iowa State Bank. 

First National Bank. 

New Sharon State Bank. 
Banking House of D. L. Clark. 
Citizens’ State Bank.* 

First National Bank. 


.. Adams County Bank. 


Farmers’ Savings Bank. 
First National Bank. 
Citizens’ State Bank. 


- Iowa Savings Bank. 


Olds Savings Bank. 
First Trust & Savings Bank. 
Onawa State Bank. 


. Onslow Savings Bank. 


Northwestern State Bank. 
Simmons & Co. 

Mahaska County State Bank. 
Oskaloosa National Bank. 
Oskaloosa Savings Bank. 
Citizens’ Savings Bank. 
Ottumwa National Bank. 
Oxford Junction Sayings Bank. 
State Savings Bank. 

Guthrie County National Bank. 
City Bank. 

Citizens’ National Bank. 

Pella National Bank. 

Citizens’ State Bank. 

First National Bank. 


. People’s National Bank. 
. Perry Savings Bank.* 


Premehateecn <a 
Riadelie.. oc. ssas 


“ 
« 


Reinbeck...... Ss. 


«“ 


Rembrandt... .S. 


18495) oon gee eee err ce 
Rockford... ics 


“ 


Rock Rapids...8. 


“ 


Pauline oe ect: 
Sao Citya oes ci 
St-Ansgar....... 
Sergeant Bluff.S. 
Sharpsburg...... 
Sheffield........ 
Sheldahl....... Ss. 
Sheldons 2), -.5 «- 
«“ 
Shellsburg. .... Ss. 
Shenandoah...... 


“ 


Sipe vate ie tesereyaten 
Sigouriey....... 
Siver City. ...... 
Sioux City... .7T. 

« eS: 


“« S. 
Sioux Rapids..... 
PIOAN veer ee 6 - 
Smithland.....S. 


« 


South English..8. 


“ 
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. Pisgah Savings Bank. 


First National Bank. 

First National Bank. 

First National Bank. 
State Bank. 

Farmers’ National Bank. 
First National Bank. 

Red Oak National Bank.* 
First Savings Bank. 
Reinbeck State Bank. 
Rembrandt Savings Bank. 
First National Bank. 
State Bank. 

First National Bank. 

First National Bank. 
Rockford State Bank. 
First National Bank.* 
Lyon County National Bank. 
First National Bank. 
Farmers’ State Bank. 
Ryan State Bank. 

J. Hilsinger & Son Bank. 
First National City. 

Sac County State Bank. 
St. Ansgar Bank. 

Pioneer Valley Savings Bank. 
Sharpsburg Bank. 


. Sheffield Bank. 


Sheldahl Savings Bank. 
First National Bank. 
Sheldon National Bank. 
People’s Savings Bank. 

First National Bank. 
Shenandoah National Bank.* 
First National Bank. 

Sibley State Bank. 


. First National Bank. 


Silver City State Bank. 
Bennett Loan & Trust Co. 
Farmers’ Loan & Trust Co. 
First National Bank.* 


. lowa State Savings Bank. 
. Live Stock National Bank.* 


Mid-West Bank. 


. National Bank of Commerce. 


Northwestern National Bank.* 
Security National Bank. 
Woodbury County Say. Bank. 
First National Bank. * 


Sloan State’ Bank.* 


Rice’s Savings Bank. 
Smithland Bank. 
Farmers’ Savings Bank. 
White State Bank. 


Spencers. 
Spirit Lake...... 
cq 


“ 


Springville....... 


“« 
5 


Stacyville..... Ss. 
“ 
State Centre..... 
Storm Lake...... 
Story City.:..... 
Stratford aan 
Strawberry Point. 
«“ 
Superior....... 
Sutherland... .S. 


“« 


Swaledale..... Ss. 
Swan. aes Ss. 
Swea City....... 


Taborss, tcc, nacen 


Wdelly522-c4ee 
Wmiontnenencocat 
Vaileriien. Sree 
Valley Junct’n.S. 
Van Meter....... 


Willisea..caee-/-rene 
«“ 

Vincentin.. ue. 

Vanitons cere 


Walker. .....0. 
Walnut; ..2s0 ee 


« 


Wiapellox tease 


« 1 
Washington....8. 
“ 


“ 


Waterloo........ 
“« Ss, 
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Citizens’ National Bank. 

First National Bank. 

Spirit Lake National Bank. 

Exchange Bank of J. S. Butler 
& Son. 


. Springville Savings Bank. 


German Savings Bank. 
Stacyville Bank. 

First National Bank. 

Security Bank. 

First National Bank. 

State Bank. 

First National Bank. 
Strawberry Point State Bank. 


..Superior Bank. 


First Savings Bank. 
Sutherland State Bank. 
Swaledale Savings Bank. 
Swan Savings Bank. 
First National Bank. 
State Bank. 


. Commercial Savings Bank. 
. First Nationa! Bank. 


First National Bank. 


S. Thor Savings Bank. 


Cedar County State Bank. 
City National Bank. 
First National Bank. 


. Toledo Savings Bank. 


Traer State Bank. 
Turin Bank. 


.Bank of Udell. 
. Citizens’ Bank. 
. Traders’ Bank. 


Vailey Junction Savings Bank. 
Van Meter State Bank. 


. Farmers’ Savings Bank. 


First National Bank. 
Villisca National Bank. 


. Farmers’ Security Bank. 


Farmers’ National Bank. 


. People’s Savings Bank. 


State Bank. 


. Vinton Savings Bank. 
. Exchange State Bank. 
.Exchange State Bank. 


German Bank. 
Commercial Bank. 


. Wapello State Savings Bank. 


Commercial Savings Bank. 
Farmers’ & Merchants’ State Bk. 
Washington National Bank. 
Black Hawk National Bank. 
Central Savings Bank. 
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Waverly... fase. 


« 


Wayland...... Ss. 
Webster City.... 


“ 


Wellman...... Ss. 


“ 


Wellsburg.....8. 


Altoona....../.. 
Americus....... 
SASIMES inten -c:srerseter ds 
WATSON vate am zetia 
Anthony. «enon 


“ 


Arkansas City... 


“ 


“ 


Arimgton....... 


“ 


Atchison......S. 


“ 


«“ 


WAC ICA AHR eaters 


Basehor........ 
Baxter Springs. . 
Beatties... 0. 
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Citizens’ Bank.* 
Farmers’ National Bank. 


.. Agenda State Bank. 


First State Bank. 
First National Bank. 
Altoona State Bank. 
Americus State Bank. 


.State Bank. 
. Anson State Bank. 


Citizens’ Nationa! Bank. 
First National Bank. 


.Home National Bank.* 


Security State Bank. 
Union State Bank. 


.Citizens’ State Bank. 


Farmers’ State Bank. 

Citizens’ State Bank. 
Stockgrowers’ National Bank.* 
Atchison Savings Bank. 
Exchange National Bank.* 
First National Bank.* 


.Attica Exchange Bank. 


First State Bank. 
Baileyville State Bank. 
State Exchange Bank. 
Basehor State Bank. 


. Baxter State Bank. 


Bank of Beattie. 
Beaumont State Bank. 


. First National Bank. 


German National Bank of North- 
ern Kansas. 

Farmers’ State Bank. 

Bendena State Bank. 

Bennington State Bank. 


S) 


Blue Rapids.... 


“ 


Bonner Springs.. 
Brewster........ 
IBronsoneenee-. 


Buckling svete 


Burlingame.... 


Burlington..... 
“ 


Burrtoni.e1-t 


Caldwell....... 


« 


Cawker City... 
Cedar Point... . 
Cedar Vale..... 


“ 


Centralia...... 
“ 


@hanuteseaeear 
Chautauqua... . 
Cheney: .3s.0055 


«“ 


Cherryvale..... 
Chetopa........ 
Clay Centre... . 


DM 


.. Fayette County National Bank. 
..First National Bank. 
.. Whiting Bank. 


. Farmers’ Savings Bank. 

. Union Savings Bank. 
Wilton Savings Bank. 

.Bank of Winfield. 

. First National Bank. 

. Winthrop State Bank. 


. Wiota Savings Bank. 
..First National Bank. 


. Woodward State Bank. 
.First National Bank. 


Commercial National Bank. West Union.... 
Iowa State Bank. What Cheer.... 
Leavitt & Johnson National Bk.* Whiting... ..0:. 

. Leavitt & Johnson Trust Co.* Wilton Junction, 
Bank of Waukee. 
First National Bank. a 
State Bank. S. 
Wayland Savings Bank. Winfield........--: 
First National Bank.* Winterset....... 
Hamilton County State Bank. Winthrop....... 
Security Savings Bank. Wiota.da.ce ets Ss 

. Wellman Savings Bank. Woodbine...... 
Wellsburg Savings Bank. Woodward...... 
First National Bank. Wyoming....... 

KANSAS 
.. Abilene National Bank. IBGE) Be n.. s tac sat 


. State Bank. 


. Citizens’ State Bank. 


State Bank. 

. First National Bank. 
. Brewster State Bank. 
. Citizens’ State Bank. 


..Bucklin State Bank. 

.. Bucyrus State Bank. 

. .State Bank. 

.. Norris State Bank. 

.. Burdick State Bank. 

.. First National Bank. 

.. Farmers’ National Bank. 


People’s National Bank. 


..Burns State Bank, 
Burr’ Oaks are 
«.Burrton State Bank. 
Bushton........ 


. Jewell County National Bank. 


. Bushton State Bank. 


. .Caldwel! State Bank. 


Stock Exchange Bank 


..Cambridge State Bank. 
Caney see none 
Cassoday.....2: 


-Caney Valley National Bank. 
.Cassoday State Bank 


. Commercial State Bank. 
. Farmers’ State Bank. 
..Cedar Vale National Bank. 


Dosbaugh National Bank. 


. Citizens’ State Bank: 


First National Bank. 
-First National Bank. 


..Citizens’ State Bank. 


.Cheney State Bank. 
Citizens’ State Benk. 


.. Montgomery County Nat’l Bank. 


.Farmers’ & Merchs.’ State Bank. 


. Farmers’ State Bank. 


Conway Springs. . 
“« 


Cottonwood Falls. 
Council Grove... . 


Denton... 2.5.00 

Dero erhaceecisls 

Dighton:..6 os: 

Dodge City...... 
“ 


Bane oct 's sincere 


Emporia.......S. 
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People’s National Bank. 
Citizens’ State Bank. 
Elk State Bank. 

State Exchange Bank. 
Coats State Bank. 


. .Codell State Bank. 


American State Bank. 
Condon National Bank. 
First National Bank. 


Farmers’ & Merchs.’ State Bank. 


Thomas County Bank. 
Coldwater National Bank.* 
People’s State Bank. 
Collyer State Bank. 
Columbus State Bank. 
First National Bank.* 
State Bank. 

Cloud County Bank. 


Farmers’ & Merchs.’ State Bank. 


First National Bank. 

First National Bank.: 

State Bank. 

Chase County National Bank. 
Council Grove Nat’l Bank. 
State Bank. 

Danville State Bank. 

First National Bank. 

State Bank. 

. Bank of Denton. 


. Farmers’ & Merchs.’ State Bank. 


. First National Bank. 
Kansas State Bank. 
National Bank of Commerce. 
State Bank. 

Citizens’ State Bank. 
State Bank. 

Farmers’ Bank. 

Dwight State Bank. 
Edgerton State Bank. 
Citizens’ State Bank. 
First National Bank. 
Butler County State Bank.* 
First National Bank. 
Citizens’ State Bank. 
Citizens’ State Bank. 
Central National Bank. 
Citizens’ State Bank. 
Citizens’ National Bank. 
Emporia National Bank. 
First National Bank. 
Home State Bank. 
Dickinson County Bank. 
Allen State Bank. 
Citizens’ National Bank. 


Eureka ..... 


“ 


Everest....... 
Fairview..... 
Florence......... 


“ 


Fort Scott... . 


« 


“ 


Bowlers. ie 
Frankfort.... 
Fredonia: 220+ 


& 


Galena... 


Garden City 
Garden Plain 


“ 


Girard: wae Ne 


“ 


Glen Elder 


« 


Goodland..... 


Greenleaf....... 
Grenola...... 
‘Grinnellaea: 
Haddam......: 


« 


Halstead..... 


« 


Hamilton..... 
Hanover...... Ss. 


“ 


Harper tenn 


« 


ASSOCIATION 655 


Eureka Bank. 

First National Bank. 

Union State Bank. 

Fairview State Bank.* 
Florence State Bank. 
Marion County State Bank. 


. .Citizens’ National Bank. 
. Fort Scott State Bank. 


Kansas State Bank. 

Fowler State Bank. 

Citizens’ Bank. 

State Bank. 

Wilson County Bank. 
Citizens’ Bank. 

Galena National Bank. 
Farmers’ State Bank. 
Garden City National Bank. 
State Bank. 

Farmers’ Bank. 

Garfield State Bank.* 
National Bank of Commerce. 
First National Bank. 

Gem State Bank. 

Central State Bank. 
Citizens’ State Bank. 

First National Bank. 


. State Bank. 
Glaseosiere-iccice 


Farmers’ State Bank. 
Virst National Bank. 
Glen Elder State Bank. 
Traders’ State Bank. 
Farmers’ National Bank. 
First National Bank. 
Goodland State Bank. 
Gorham State Bank. 
Citizens’ State Bank. 

J. V. Brinkman Co. Bank. 
Citizens’ National Bank. 
First National Bank. 
Bank of Green. 


.Greenleaf State Bank. 


Grenola State Bank. 
Grinnell State Bank. 
Citizens’ State Bank. 
Haddam State Bank. 
Farmers’ State Bank. 
Halstead Bank. 

First National Bank. 
Hanover State Bank. 
Taft State Bank. 
National Bank of Harper. 
Sccuarity State Bank. 
Hartford National Bank. 
Citizens’ State Bank. 
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Havensville..... 


LAV 8 eaierteccenc es 


“« 


Hazleton... . 


Herington. . 
“ 


Herndonss en. os. 
Ve wins. seer er 


Hiattville.... 
Hiawatha... . 
Highland.... 
ETS Citys 
Hillsboro... . 


Ome: hes iacoatae 


Independence 


“ 


“« 


Lolamesannsiais 


Jamestown... 


JENNINGS... 0s 


Jetmore..... 


DS Wwellintee cee 


“ 


Junction City... 


“ 


Kackley..... 
Kanorado.... 
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. First National Bank. 


Citizens’ State Bank. 
Wirst National Bank. 


.. State Bank. 
.. Bank of Herington. 


Virst National Bank. 


.State Bank. 
.Hewins State Bank. 


Hiattville State Bank. 
First National Bank. 
Morrill & Janes Bank. 
First National Bank.* 
Farmers’ & Merchants’ Bank. 
First National Bank. 
State Bank. 

People’s State Bank. 
Hollenburg State Bank. 
First National Bank. 
Linscott State Bank. 
State Bank. 


.. Bank of Holyrood. 


. Citizens’ State Bank. 


.. Farmers’ State Bank. 


State Bank. 

Bank of Horton. 

First National Bank. 
Howard National Bank. 
First National Bank. 
Hudson State Bank. 
Hugoton State Bank. 
Humboldt National Bank. 
Citizens’ Bank.* 

Commercial National Bank.* 
First National Bank.* 

State Exchange Bank.* 
Citizens’ National Bank.* 
Commercial National Bank.* 
First National Bank. 


. Northrop National Bank. 


Farmers’ State Bank. 
Jamestown State Bank. 


State Bank. 


Citizens’ State Bank. 


.Citizens’ State Bank. 


First National Bank. 


.Central National Bank.* 


First National Bank. 

Kackley State Bank. 

Kanorado State Bank. 

Argentine State Bank. 

Armourdale State Bank of Com- 
merce. 


. Banking Trust Co. 


Central State Bank.* 


Kansas City 


Koimeaids 3 ae 
Kingman...... 


« 


“ 


Kanstoyoes se 
Bio wan aaenecrn 


“ 


La Cygne...... 


“ 


Eatham. 2... 23: 
Lawrence....... 


«“ 


« 


Leavenworth 


Leon emcee 
eonaenne acces 
Leonardville. . . 
TSC WISs ree 


Eincolnesenmenes 


« 


“« 


Lindsborg:...- 


Long Island..... 
Ihongton...: a. 4 
Lorraine........ 
Lost Springs... 
Louisburg....... 


scons 


..8. Citizens’ State Savings Bank. 


Commercial National Bank.* 
Exchange State Bank.* 
First State Bank. 


. Kansas Trust Co. 


People’s National Bank. 
Bank of Kincaid. 
Farmers’ State Bank. 
First National Bank. 
State Bank. 

Kinsley Bank. 


. Bank of Kiowa. 


First National Bank. 
La Cygne State Bank. 
Linn County Bank. 
Lakin State Bank. 


..First State Bank. 


Moffet Bros. National Bank.* 
People’s State Bank. 


.Merchants’ National Bank. 


People’s State Bank. 
Watkins National Bank. 
First National Bank. 
Leavenworth National Bank. 
Manufacturers’ Nat’! Bank. 


. Wulfekuhler State Bank. 


First National Bank.* 
Lebanon State Bank. 
Lebo State Bank 
Farmers’ State Bank. 
Exchange Bank. 


.State Bank. 


Farmers’ Bank. 

Farmers’ & Merchants’ State Bk. 
Home State Bank. 

Lewis State Bank. 

Citizens’ State Bank. 

First National Bank. 


. Farmers’ National Bank. 


Lincoln State Bank. 
Saline Valley Bank. 
Commercial State Bank. 
Farmers’ State Bank. 
First National Bank. 
Exchange State Bank. 


.Commercial State Bank. 
.Home National Bank. 
. Lorraine State Bank. 


Lost Springs State Bank. 


.Bank of Louisburg. 


First National Bank. 
Ludell State Bank. 
First National Bank. 


. Lyons Exchange Bank. 


McCune........ 
' McPherson.... 


« 


Mankato...... 


« 


Wationeae. cee 


Marquette.... 


Marysville...... 


« 


Minneapolis..... 


« 


Minneola...... 
Moline... 5.006. 
Monument...... 
Morland....... 
Morrill cnn 


“ 


Mound Ridge. 
Mound Valley... 


«“ 
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.McCune City State Bank. 


Citizens’ State Bank. 
Farmers’ & Merchants’ Bank 
McPherson Bank. 

People’s State Bank. 
Farmers’ & Merchants’ State Bk. 
Macksville State Bank. 

First National Bank. 
Madison Bank. 

Maize State Bank, 

First National Bank. 

Union National Bank. 
Mankato National Bank. 
State Exchange Bank. 
Marion National Bank. 


..Marquette State Bank. 
. Exchange Bank. 


Virst National Bank. 
First National Bank. 
First National Bank. 
Meade State Bank. 
Citizens’ State Bank. 
People’s State Bank. 
Melvern State Bank. 
State Bank. 

Milton State Bank. 
Drovers’ State Bank. 


. Citizens’ National Bank. 


Minneapolis National Bank. 
First State Bank. 
Moline National Bank. 


. Logan County State Bank. 


Morland State Bank. 


..Citizens’ State Bank. 


Farmers’ Bank. 


...Bank of Mound Ridge. 
.-Mound Valley State Bank. 


People’s State Bank. 


Mulberry........ Mulberry State Bank. 
Mullinville..... Citizens’ State Bank. 
Mulvane....... Mulvane State Bank. 
Muscotah...... Muscotah State Bank. 
INarkas sanunte ents State Bank. 
Neodesha...... First National Bank. 

Gi Neodesha National Bank. 
Ness City...... Citizens’ National Bank. 
Newton... ... First National Bank. 

G ' Home State Bank. 

& Kansas State Bank. 

us Midland National Bank. 
Nickerson...... Nickerson State Bank. 

Gi State Bank. ; 
Norcatur...... Citizens’ State Bank. 


“ 


First National Bank. 


Nortomes.5.c 008 


« 


Oakhalltc..s) sae 


Obetlintz a5 2. 


Osage City...... 
Osawatomie..... 


« 


Osboreé:s «ace 


« 


Oskaloosa....... 
OsweZorectodeaen 


« 


Ottawasac. «wee 


Overbrook...... 


“ 


Oxfordsaccen ae 


Paradises. ans. 
Parkers yas 


“ 


ParsOnseen cee 


“ 


“ 


Pawnee Rock... 


Phillipsburg..... 


“ 


Pittsbure, «ae 


“ 


“ 


“ 


ASSOCIATION 657 


First National Bank. 
First State Bank. 
Exchange State Bank.* 
First National Bank.* 
Norway State Bank.* 


Oakhill State Bank. 
..Farmers’ National Bank. 


Oberlin National Bank. 
Oketo State Bank. 

First National Bank. 
Patrons’ Co-operative Bank. 
Olpe State Bank. 

Farmers’ State Bank. 
Olsburg State Bank. 
Citizens’ State Bank. 

State Bank. 

Osage County Bank. 
Farmers’ & Mechanics’ Bank. 
Osawatomie State Bank. 
Exchange National Bank. 
Farmers’ National Bank. 


-State Bank. 
.Deming Investment Co.* 


Oswego State Bank. 

First National Bank. 

Franklin County State Bank. 
People’s National Bank.* 

State Bank. 

First National Bank. 

Kansas State Bank. 

Farmers’ & Merchants’ State Bk. 
Oxford Bank. 


. Palco State Bank. 


Bank of Palmer. 
Miami County Nat’l Bank. 
People’s National Bank. 


.Paradise State Bank. 


Farmers’ State Bank. 
Parker State Bank. 

First National Bank.* 
Parsons Commercial Bank. 
State Bank.* 

Pawnee Rock State Bank. 
First National Bank. 
State Bank. 

Penalosa State Bank. 
Bank of Perry. 

Perth State Bank. 

First National Bank. 
Phillips County Bank. 
First National Bank.* 
First State Bank. 


. National Bank of Commerce: 


National Bank of Pittsburg. 


658 LIST OF MEMBERS 


KANSAS—Continued 


PlainSisnee-o's eieeres Plains State Bank. SDIVey.ce an somes Spivey State Bank. 
Plainville........ First National Bank. Spring Hill....... Spring Hill Banking Co. 
(Portish.a cere First State Bank. Staftordije a cect Farmers’ National Bank. 
Wotbetnten ace etls T'armers’ State Bank. Stanley veaoscu ce State Bank. 

se Potter State Bank. Sterling: «4. sa5a-5 Citizens’ State Bank. 
Powhattan.......Bank of Powhattan.* Stockton72..5.22- National State Bank. 
Prairie View..... First National Bank. Bs Stockton National Bank. 
12d ee PR ERCACLE RS Citizens’ State Bank. Summerfield. .... State Bank. 

Gs National Bank of Pratt. Sani@rty ee, wae Sun State Bank. 

vd People’s Bank. Sylvan Grove....Syivan State Bank. 
PrestOniteery-eiete o State Bank. Sylvia...........State Bank. 
Pretty Prairie....State Bank. Valmocs i 2..ccvans Farmers’ State Bank. 
Proteetion....... Farmers’ State Bank. ‘Tampaiv.ne eens Tampa State Bank. 
(Puncell.n arte State Bank. Tescott..........Bank of Tescott.* 
Quincy... shee Quincy State Bank. Thayer..........First National Bank. 
@Quimtenyae rarer Farmers’ State Bank. Topeka..........Bank of Topeka. 
igre’ apie con ce State Exchange Bank. & Central National Bank.* 
Randolph........ Citizens’ State Bank. ba S. German-American State Bank. 

« State Bank. & Merchants’ National Bank. 
Redfield sn... siee Redfield State Bank. & Prudential State Bank. 
Republic.........Republie State Bank. & Shawnee State Bank. 
Riley............Riley State Bank. cs Topeka State Bank. 
Rosedale......... Commercial State Bank. MROLONGO. An. 5. cn First National Bank. 

i Rosedale State Bank. ERIM mers ava. kets First State Bank. 
Rossville. ..5. 5565 Rossville State Bank. WEROMOnac ees tes ee First National Bank. 
ROzeliven ane te ears Rozel State Bank. he Troy State Bank. 
Russell sate oe Farmers’ State Bank. MUN OW era) te acuees Farmers’ State Bank. 

s Russell State Bank. Ina (operas bet Sn, is Tyro State Bank. 
Sabetha.......<0.- Citizens’ State Bank.* Uniontown....... Union State Bank. 

« S. National Bank of Sabetha. Valley Centre.... Valley Centre State Bank. 
Stanobmuen, erences First National Bank.* Valley Falls...... Citizens’ State Bank. 

s St. John National Bank. Spe Kendal! State Bank. 
Saint Mary’s.....First National Bank. Vermillion....... State Bank. 
Salimanaec toni Farmers’ National Bank.* ao F Vesperes cn cree Vesper State Bank. 

< National Bank of America. Wakeeney....... Wakeeney State Bank. 

£ Traders’ State Bank. Wialdronsiacessne Waldron State Bank. 
Savonburg.......Savonburg State Bank. Walnuts teenie Farmers’ State Bank. 
Scammon........Scammon State Bank. Wiameron cane First National Bank. 
OKCZINGIENS OBn onan o Bank of Scandia.* & Wamego State Bank. 

eee Farmers’ & Merchants’ Bank. Washington...... First National Bank. 

Scott............Citizens’ State Bank. a Washington National Bank. 
. = First National Bank. Waterville....... Citizens’ State Bank. 
Sedanirane sce First National Bank. a Merchants’ State Bank. 

e Sedan State Bank. Wathena........ Farmers’ State Bank. 
Sedgwick........ Sedgwick State Bank. Wid virile reac saree Wayne State Bank. 
Seneeay heed Citizens’ State Bank. Wielsten teat ae Farmers’ & Merchants’ State Bk 

S S. First National Bank. Weirwne ce ee Citizens’ Bank. 
Severance........Bank of Severance. Wellington....... Farmers’ State Bank. 
Shawnee...... S. Shawnee State Savings Bank. & National Bank of Commerce. 
Smith Centre.....First National Bank. a Security State Bank.* 
Soldier an sna: State Bank of Soldier. “ Wellington National Bank. 
Solomon.........Solomon National Bank. Westmoreland.... Farmers’ State Bank. 
South Haven.....South Haven Bank. Wiheaton... 42. Farmers’ State Bank. 


Spearville........ Ford County State Bank. White City...... Farmers’ State Bank. 


White City..... 
White Cloud.... 
Wichita........ 


Alexandria...... 
Allensville...... 
(Ashland. a5 1 ee 


“ ay 


« 


Barbourville. ... 
Bardwell........ 
Beaver Dam.... 
Bedfordies.. 2s: 
Bellevue........ 


BERTON. aay-iccne 


“« 


Booneville...... 
Bowling Green. . 
Buechelen sec 


Biathlon = cetor 


Caneyville...... 


Carlislen eset 


Cave City... <<. 

Central City.... 
“ 

CUNtON; sacsci 

Cloverport...... 

Columbus....... 


Covington.....S. 


“« 


Cynthiana... .- 


Danville...... A 


AMERICAN BANKERS’ 


KANSAS—Continued 


Second National Bank. 
First National Bank. 


. Bardwell Deposit Bank. 


Beaver Dam Deposit Bank. 
Bedford Loan & Deposit Bank. 


.Campbell County Bank. 


Bank of Benton. 
Bank of Marshall County. 
Owsley County Deposit Bank. 


. American National Bank. 


Bank of Buechel. 

Boone County Deposit Bank. 
Butler Deposit Bank. 

Cadiz Bank. 


. Bank of Caneyville. 


Deposit Bank. 
German-American Bank. 
Catlettsburg National Bank. 
Kentucky National Bank. 
H. Y. Davis National Bank. 
Central City Deposit Bank. 


. First National Bank. 


First National Bank. 
Breckinridge Bank. 
Bank of Columbus. 
Corydon Deposit Bank. 
Citizens’ National Bank. 
First National Bank. 
German National Bank. 


. People’s Savings Bank & Trust 


Co. 


. Farmers’ National Bank. 


Boyle Bank & Trust Co. 
Citizens’ National Bank. 
Farmers’ National Bank. 
Dixon Bank. 


First National Bank. Wichitaw a. ets 
State Bank of A. Poulet. é 
American State Bank. Walmoreiananere 
Fourth National Bank. Wilsey cc aadees 
Kansas National Bank. Wilsoniee ncaa 
Merchants’ State Bank. Winchester....... 
National Bank of Commerce.* Winfield accel cvan 
Reserve State Bank.* & 
Security State Bank.* Winona). ceca 
. State Savings Bank. Yates Center..... 
Stock Yards State Bank. Dena se nccrsts tae 
KENTUCKY 
Bank of Alexandria. Dry Ridges...) 
Bank of Allensville. Elizabethtown... . 
Ashland National Bank. Elkton’ ose 
Merchants’ Bank & Trust Co. Falmouth,<.....- 


«“ 


Flemingsburg.... 


Frankfort..... ie 


Halton te 


« 


« 


Georgetown...... 


“ 


Glasgow srs ae: 
«“ 


Glendale......... 
Greenup......... 
Greenville....... 


Hardinsburg...T. 


Hartiordtnacc. 


Hickman...... 


Hopkinsville. .... 
Horse Cave...... 


Invine eerie 


La Grange... .T. 


« 


Lancaster........ 


“ 


ASSOCIATION 


Union Stock Yards National Bk. 
Wichita State Bank. 

Wilmore State Bank.* 

Wilsey State Bank. 

Wilson State Bank. 

Bank of Winchester. 

Cowley County National Bank. 
State Bank. 

Winona State Bank. 

Yates Center National Bank. 
Farmers’ State Bank. 


Farmers’ Bank of Equity. 
First-Hardin National Bank.* 
Farmers’ & Merchants’ Bank. 
Citizens’ Banke 


Pendleton Bank. 


Deposit Bk. of Pearce, Fant & Co. 
Capitol Trust Co. 

Farmers’ Bank. 

Nat’l Branch Bk. of Kentucky. 
State National Bank. 

City National Bank. 

Farmers’ Bank. 

First National Bank. 

First National Bank. 
Georgetown National Bank.* 


.Farmers’ National Bank. 


Trigg National Bank. 

Glendale Banking Co. 

First National Bank. 

Yirst National Bank. 

Bank of Hardinsburg & Trust Co. 
Bank of Hartford. 

Hancock Deposit Bank.* 


. Farmers’ Bank & Trust Co. 
. Henderson County Sav. Bank.* 


Henderson National Bank. 


. Ohio Valley Banking & Tr. Co. 


Planters’ State Bank.* 


. Union Bank & Trust Co. 
. Hickman Bank & Trust Co. 


First National Bank. 
Farmers’ Deposit Bank. 
Hyden Citizens’ Bank. 


.W. T. B. Williams & Sons. 
Island... see 
JACksOnue ews 


Island Deposit Bank. 
Breathitt County Bank. 
Oldham Bank & Trust Co. 
People’s Bank. 

Citizens’ National Bank. 
National Bank of Lancaster. 
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Lebanon......... Citizens’ National Bank. Newport...... S. Citizens’ Commercial & Sav. Bk. 

- Marion National Bank. . German National Bank.* 
Lebanon Junct’n. Lebanon Junction Bank. a Newport National Bank. 
Lexington.......- Fayette National Bank.* Owensboro....T. Central Trust Co. 

a First National Bank.* < First National Bank. 

T. S. Lexington Banking & Tr. Co. i National Deposit Bank. 

i Lexington City National Bk.* : Owensboro Banking Co. 

. Phoenix & Third Nationa! Bank.* as United States National Bank. 

« T. S. Security Trust Co. Owingsville...... Farmers’ Bank. 

& T. Union Bank & Trust Co.* Paducah...... S. Citizens’ Savings Bank. 
London..........National Bank of London. = City National Bank. 
Louisa..........-.First National Bank. First National Bank. 
Louisville .. American National Bank.* . T. S. Mechanics’ Trust & Savings Bk. 

n Citizens’ National Bank. Paintsville....... Paintsville National Bank.* 

& T. Commercial Bank & Trust Co. Paris..........-.Agricultural Bank. 

4 T.S. Fidelity & Columbia Trust Co. o Deposit Bank.* 

¢ First National Bank. £ First National Bank. 

& German Bank. « Geo. Alexander & Co.* 

Y German Insurance Bank. Prestonsburg.....Bank Josephine. 

! T. S. Kentucky Title Savings Bank & Providence.......Union National Bank. 

Trust Co. Richmond. 5.4... Southern National Bank. 

= S. Louisville National Banking Co. is T. State Bank & Trust Co. 

fe T. S. Louisville Trust Co. Sadieville........ Deposit Bank. 

a National Bank of Commerce.* St. Matthews. ...Bank of St. Matthews. 

se National Bank of Kentucky. Salt, Lick... ..2..: Salt Lick Deposit Bank. 

. S. Southern National Bank.* Sebree........ S. Sebree Deposit Bank. 

& Union National Bank. Shelbyville....T. People’s Bank & Trust Co. 

3 T. United States Trust Co.* Shepherdsville... . Bullitt County Bank. 
Ludlow..........Farmers’ & Mechanics’ Bank. Slaughterville.... Farmers’ & Merchants’ Bank. 
MoHenry--.. 5. McHenry Deposit Bank. Somerset. ....... Farmers’ National Bank. 
Madisonville...S. Farmers’ National Bank. S First National Bank. 
Maysville........Bank of Maysville, N. B. A. Sonora cee nse Bank of Sonora. 

es First National Bank. Springfield....... People’s Deposit Bank. 

S Standard Bank. Stantord nance. c4 Lincoln County National Bank. 

Ms State National Bank. Sturgisies toe Bank of Sturgis. 
Middlesboro..... National Bank of Middlesboro. s First National Bank. 
Midway.cecee nr. Citizens’ Bank. Uniontown.......Farmers’ Bank. 
Morganfield...... Morganfield National Bank. Water Valley.....Citizens’ Bank. 

€ T. People’s Bank & Trust Co. iWiaverlyccnues eee Bank of Waverly. 

Mt. Sterling...... Montgomery National Bank. Walmorey ceo e Wilmore Deposit Bank. 

e Mt. Sterling Nationa! Bank. Winchester.......Citizens’ National Bank. 

New Haven...... Bank of New Haven. a) People’s State Bank. 


Newport....T. 8. Central Savings Bank & Tr. Co. Wingo...........Bank of Wingo. 

* 

LOUISIANA 

Abbeville.......;Bank of Abbeville. y Bastrop ace oe Bastrop State Bank. 

“ T. People’s Bank & Trust Co. Baton Rouge.....Bank of Baton Rouge. 
Alexandria....... Commercial Bank. s ; Capital City Bank. 

4 First National Bank. « Louisiana National Bank.* 

Rapides Bank.* Berwick cane Bank of Berwick. 
INTCSOE c Sete Bank of Angie. Bienville........ Bank of Bienville. 
BA abe: ecole tee Bank of St. Bernard. Bogalusa........ Commercial Bank. 
Arnaudville...... Bank of Arnaudville. “ First State Bank. 


Tie ~ 


Broussard....... 
Buwnkien wens eens 
“ 
Centreville...... 
Cheneyville..... 
Chintony. cae 
Colfaxs Aaa cee ta 
Collinston....... 
Columbia:......: 
Cottonport...... 
Coushatta....... 
Covington.... . 
“ Se 


Growleycctas a: 
be 4s 
“ 
Deleambre....... 
De Quincy..-..... 
De Ridder....... 
“ 
Donaldsonville. . . 
“ 
“ 
IENOHICEF jo. ce eee 
“ 
Mercidiay ins. 
Franklin. .....7: 
Franklinton...... 
“ 
Greensburg...... 
Gretna.......: 2. Se 


PT ACKe yrs. csc 
Hammond....... 
“ 


Haynesville..... 


Houma. fein 26% 
“ Se 
“ “TY. 
Independence.... 


Jeanerette....... 
“ 


“ 
Jennings.... 

“ 
Jonesboro......- 
Jonesville........ 
Kentwood....... 
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Bank of Boyce. 


.Bank of Broussard. 
.Citizens’ Bank. 


Merchants’ & Planters’ Bank. 


.Centreville Bank. 
. Planters’ Bank. 
. Bank of Clinton. 


Bank of Colfax. 
Bank of Collinston. 
Caldwell Bank. 


.Cottonport Bank. 


Bank of Coushatta. 


. Covington Bank & Trust Co. 


St. Tammany Banking Co. & 
Savings Bank.* 

Bank of Acadia.* 

Crowley Bank & Trust Co. 

First National Bank. 

Vermilion State Bank. 

De Quincy State Bank. 

First National Bank. 

Lumberman’s State Bank. 

Bank of Ascension. 

Bank of Donaldsonville. 

People’s Bank. 

Eunice State Bank. 

First National Bank. 


. Ferriday State Bank. 


Commercial Bank & Trust Co. 
Bank of Franklinton. 

Farmers’ & Merchants’ Bank. 
Bank of Greensburg. 

Gretna Exchange & Savings Bk. 


. Jefferson Commercial & Savings 


Bank.* 
Bank of Gueydan.* 


. People’s Bank & Trust Co. 


Hackley State Bank. 
Bank of Hammond.* 
Hammond State Bank. 


. Planters’ Bank. 


Homer National Bank. 

Bank of Houma. 

Bank of Terrebonne & Sav. Bank. 
People’s Bank & Trust Co. 
Farmers’ & Merchants’ Bank. 
Bank of Jeanerette. 

Citizens’ Bank. 

First National Bank. 


. Caleasieu Trust & Savings Bank. 


State National Bank. 


. Jackson Parish Bank. 


Catahoula Bank. 
Kentwood Bank. 


Kinder..... 


Labadieville..... 


Latayettes...mse 


“ 


“ 


Lake Arthur 


“ 


Lake Providence. . 


« 


Teesyille..sc5. ate 


“ 


Lockport... .....0. 


“ 


Logansport 


ihiecher eee 


Mangham 
Mansfield... 


“ 


Mansura.... 


Maringouin. 
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. Caleasieu Trust & Savings Bank. 
.Bank of Labadie. 


TS. 
as: 
Lake Charles. .S. 


Bank of Lafayette. 

First National Bank. 

People’s Bank & Trust Co. 
Caleasieu Trust & Savings Bank. 
Calcasieu National Bank. 
Caleasieu Trust & Savings Bank. 


. First National Bank.* 


. Lake Charles National Bank. 


First National Bank. 

Lake Providence Bank. 

First State Bank. 

West Louisiana Bank. 

Bank of Lockport. 
Merchants’ & Planters’ Bank. 
Bank of Logansport. 

Saint James Bank. 

Mangham State Bank. 


. Bank of Commerce. 


People’s Bank. 


. Central Bank & Trust Co. 
.Bank of Maringouin. 


Marksville....T. 


« 


Merryville....... 


« 


Minden..... 


Monroe.... . 
“ 


«“ 


Montgomery..... 
Morgan City..-... 


“ 


Napoleonville.... 


“ 


Avoyelles Bank & Trust Co. 
Union Bauk. 

People’s Bank. 

State Bank. 


.. Bank of Minden. 


Bank of Webster. 


. Central Sav. Bank & Trust Co. 


Ouachita National Bank. 
Union National Bank. 
Bank of Montgomery. 
Bank of Morgan City. 
First National Bank. 
Bank of Assumption. 
Bank of Napoleonville. 


Natchitoches..... Exchange Bank. 


“ 


« 


“ 


New Orleans...S 


ke 
Abas) 


fbonst 


People’s Bank. 

Bank of Newellton. 

New Iberia National Bank. 
People’s National Bank. 
State National Bank. 

Bank of Orleans. 


T. Canal Louisiana Bk. & Tr. Co. 
Oke 
s 


Citizens’ Bank & Trust Co. of La. 
City Bank & Trust Co. 
Commercial Germania Trust & 
Savings Bank.* 
Commercial National Bank.* 
Exchange Bank. 
German-American Nat’l Bank.* 
German-American Savings Bank 
& Trust Co. 
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New Orleans. .T. 
“ TS: 


5 
5 


New Roads...... 
Norwood........ 
Oak Ridge....... 
Opelousas........ 


« 


“ 


«“ he 
Paincourtville.... 
Paradise. sedase ¢ 
S. 


Patterson..... 
« 


DRM 


S. 


Pelicantcasacrs 


Pollocks snc... ce: 


Ponchatoula.... . 
Port Allens... 
Raceland........ 


Rayne... ccc0s es 


“ 


Raywvilles ve. + ees 


Auburn....... 


“ 


Augusta....T. 


“ 


“ 


Bangor sc)cnrse 


aS) 
s. 
8. 


Ss. 
As 


LIST 


OF 


MEMBERS 


LOUISIANA—Continued 


Hibernia Bank & Trust Co.* 
Interstate Trust & Bkg. Co.* 
Metropolitan Bank. 

New Hibernia National Bank. 


. New Orleans Nationa! Bank.* 
. Third District Savings Bank & 


Trust Co. 


S. United States Safe Deposit & 


Savings Bank. 
Whitney Central National Bk.* 


. Whitney Central Tr. & Sav. Bk. 
. Whitney Centra! Trust & Saving; 


Bank, Morgan State Branch. 
Isidore Newman & Son. 
Bank of New Roads. 
Bank of Norwood. 
Bank of Oak Ridge. 
Opelousas National Bank. 
People’s State Bank. 
St. Landry State Bank. 
Union Bank & Trust Co. 
Bank of Paincourtville. 
Bank of Paradis. 
Citizens’ State & Savings Bank. 
Union Bank.* 


. Pelican State Bank. 
Plaquemine...... 


People’s Bank. 


National Shoe & Leather Bk.* 
Augusta Trust Co. 

Granite National Bank. 
Kennebec Savings Bank. 
Bangor Savings Bank. 
Eastern Trust & Banking Co. 
First National Bank. 
Merchants’ National Bank. 


- Merrill Trust Co. 
. Penobscot Savings Bank. 


Blake, Barrows & Brown. 


.Bath National Bank.* 
. Bath Savings Institution. 


First National Bank. 


. Beifast Savings Bank. 


City National Bank. 


Rayville......... 
Robelines.......3 
Rustomi- ness 


“ 


St. Francisville. . 
“ 

St. Joseph....... 

St. Martinsville. 

Seott.s an ss ci es 

Shreveport...... 


Shidelllia.c2m.- sas 
Sunsetiv.cosc:5 
STeilleiiaiseeen erect 
Thibodaux...2.... 


“ 


Nahar ie tamu a 
“« 


-Bank of Pollock. Waterproof...... 
Merchants’ & Farmers’ Bank. Welsh...... aa 
Bank of West Baton Rouge. White Castle..... 
Raceland Banking Association. Winnfield.) 

.-Commercial Bank. G 
Rayne State Bank. TCH aTyiiearcee oct 
Rayville State Bank. WOME enc sciecouss 

MAINE 
First National Bank. Belfast. 4.4.0. aE 


Biddeford..... Ss. 


“ 


“ 8S: 
Booth Bay 
Harbor;5... 38: 
Brewer........ Ss. 
Bridgton....... SS 
Brunswick 


“ 


Bucksport 
Calais-2: women 


Damariscotta. . . 


Richland State Bank. 
Bank of Robeline. 


. Lincoln Parish Bank. 


Ruston State Bank. 


.Bank of West Feliciana. 


People’s Bank. 
Bank of St. Joseph. 


.Bank of St. Martinsville. 
. Bank of Scott. 
.American National Bank. 


Commercial National Bank.* 


. Continental Bank & Trust Co. 

. First National Bank. 

. Red River Valley Bank & Tr. Co, 
.Bank of Slidell. 

.. Bank of Sunset.* 


Tallulah State Bank. 

Bank of La Fourche. 

Bank of Thibodaux. 

Citizens’ Bank of La Fourche. 
Bank of Vacherie. 

Bank of Vidalia. 

Evangeline Bank & Trust Co. 


. Caleasieu Trust & Savings Bank. 


Bank of Vivian. 

Vivian State Bank. 
Washington State Bank. 
Bank of Waterproof. 


. Caleasieu Trust & Savings Bank. 


Bank of White Castle. 
Bank of Winnfield. 
Winn Parish Bank. 
Bank of Zachary.* 
Bank of Zwolle. 


. Waldo Trust Co. 


Biddeford Savings Bank. 
First National Bank. 
York County Savings Bank. 


First National Bank.* 
Brewer Savings Bank. 


. Bridgton Savings Bank. 


First National Bank. 
Union National Bank. 


Shey ee Bucksport National Bank. 
-Calais National Bank. 


International Trust & Bkg. Co. 


..Camden National Bank. 


Megunticook National Bank. 


Naat hee Caribou National Bank. 
. First National Bank. 


rT 


Dixfield....... ty 
WDOVOR cisions 3 A; 
“ Ss 
Bastport..:..5.5.:. 
Ellsworth........ 
“ Ss. 
“ Gy 
Farmington..... 


Fort Fairfield..T. 
Fort Kent..... all 
Gardiner...... Ss. 
se Am. 
“ 
Guilford...... aU. 
Houlton....T. 8. 
Kennebunk... .S. 
“ 
Lewiston. ..T. 8. 
Livermore FallsT. 
Wiachiasy i <ccrn s 
Madison...... Ae 
Millinocket....T. 


“ S 
Phillips)... ..408 Ss 
Pitisheld.. 5a 
Portland®, es. 

“ 

«“ 

3 Le 

“ 

“ S 

“« S 
Aberdeen....... 
Annapolis..... 8. 

“ 
Baltimore....... 

“ a 

“ S 

“ S 

“ 

“ 

“ Ss 

“ 

“ ee 

«“ Ss 

be T.S 

“ 

“ kT 

“ S 
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. Rumford Falls Trust Co. 
. Kineo Trust Co. 
. Piscataquis Savings Bank. 


Frontier National Bank. 

Burrill National Bank. 
Hancock County Savings Bank. 
Union Trust Co. 


. First National Bank. 


Frontier Trust Co. 

Fort Kent Trust Co. 

Gardiner Savings Institution. 
Maine Trust & Banking Co. 
National Bank of Gardiner. 
Guilford Trust Co. 

Houlton Trust Co. 
Kennebunk Savings Bank. 
Ocean National Bank. 
Lewiston Tr. & Safe Dep. Co. 
Livermore Falls Tr. & Bkg. Co. 
Machias Banking Co. 


. Augusta Trust Co. 


Millinocket Trust Co. 
Norway National Bank. 


. Norway Savings Bank. 
. Philips National Bank. 


Pittsfield National Bank. 
Canal National Bank. 
Casco National Bank. 
Chapman National Bank. 


. Fidelity Trust Co. 


First National Bank. 


. Maine Savings Bank. 
. Portland National Bank. 


Drovers’ & Mechanics’ Nat. Bk. 


. Equitable Mortgage & Trust Co.* 
. Hutaw Savings Bank.* 


Farmers’ & Merchants’ Nat. Bk.* 


Portland......S: 
“ Ss. 
“ Gp 
Presque Isle... T. 
Richmond....... 
Rockland. ....... 


Rumford. ..T. 8. 


“ 


Sacoueuns cna: 

“ 

“ 
Santordsnniaseet 
Searsport........ 
Skowhegan...... 

“ pe 


South Berwick. . 
South Paris....S. 
Springvale...... 
Stockton Sp’gs.T. 
Thomaston...... 
“ 
Van Buren....T. 
Waterville.....T. 


Wiscasset......., 
York Village..... 


MARYLAND 
. First National Bank. Baltimore). 2.5... 
Annapolis Savings Inst. 
Farmers’ National Bank. Fy Ay 
. American Bonding Company. # 
. Baltimore Trust Co. & Ss 
. Border State Savings Bank. a 
. Broadway Savings Bank. S 
Calvert Bank.* ¢ s 
Canton National Bank. $ 
. Centra! Savings Bank. & Av 
Citizens’ National Bank.* 
. Colonia! Trust Co. “ sity 
. Commonwealth Bank. - 4 
. Continental Trust’ Co.* & Ss) 
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Portland Savings Bank. 
Portland Savings Bank, Branch. 
Union Safe Deposit & Trust Co. 
Merchants’ Trust & Banking Co. 
Presque Isle National Bank. 
First National Bank. 

North National Bank. 

Rockland National Bank. 


. Rockland Trust Co. 
. Security Trust Co. 


Rumford Falls Trust Co. 
Rumford National Bank.* 
Saco & Biddeford Sav. Inst. 
Saco National Bank. 

York National Bank. 
Sanford National Bank. 
Searsport National Bank. 


. First National Bank. 


Skowhegan Trust Co. 


-South Berwick National Bank. 


South Paris Savings Bank. 


. Springvale National Bank. 


Stockton Springs Trust Co. 
Georges’ National Bank. 
Thomaston National Bank. 
Van Buren Trust Co. 
Kennebec Trust Co. 
People’s National Bank. 
Ticonic National Bank. 


. Waterville Savings Bank. 
. Wilton Trust & Banking Co. 
. First National Bank. 


York County National Bank. 


Fidelity & Deposit Co. of Mary- 
land.* 


. Fidelity Trust Co.* 


First National Bank.* 


. German-American Bank. 


German Bank, 


. German Savings Bank. 
. Hopkins Place Savings Bank. 


Maryland National Bank.* 


. Maryland Trust Co. 


Mercantile Bank. 


. Mercantile Trust & Deposit Co. 


Merchants’ National Bank.* 


. Metropolitan Savings Bank. 


National Bank of Baltimore.* 
National Bank of Commerce. 
National City Bank.* 
National Exchange Bank.* 
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Bel Aira: test 


“ 


Boonsboro... . 


NDnHnm 


Ss. 
Brandywine..... . 


Brunswick...... 
Catonsville...... 
Centreville...... 


Chestertown...S. 
S. 


« 


“ 


LIST OF 


MEMBERS 


MARY LAND—Contlinued 


National Howard Bank. 

National Marine Bank. 

National Mechanics’ Bank. 

National Union Bank of Mary- 
land. 

Old Town National Bank. 


. Park Bank. 

. Provident Savings Bank. 

. Safe Deposit & Trust Co. 

. St. James Savings Bank. 

. Savings Bank of Baltimore. 


Second National Bank. 


. Security Storage & Trust Co. 


State Bank of Maryland.* 


. Union Trust Co. of Maryland. 


United States Fidelity & Guar- 
anty Co. 
Western National Bank. 
Baker, Watts & Co. 
Bernstein, Cohen & Co. 
Alex. Brown & Sons. 
Colston, Boyce & Co.* 
Owen Daly & Co. 
D. Fahnestock & Co. 
J. Harmanus Fisher & Son. 
Robert A. Fisher & Co. 
Robert Garrett & Sons. 
Hambleton & Co. 
John D. Howard & Co. 
Kummer & Becker. 
Lowndes & Redwood. 
Middendorf, Williams & Co.* 
Alex. C. Nelson & Co. 
Nelson, Cook & Co. 
Gustavus Ober. 
Poe and Davies.* 
Wm. Schwarz & Sons. 
Townsend Scott & Son.* 
Stein Bros. 
Whelan, Duer & Lanahan. 
J. S. Wilson, Jr., & Co. 
Marshall Winchester & Co. 
First National Bank. 
Harford National Bank. 
Second National Bank. 
Boonsboro Bank. 
Southern Maryland German- 
American Bank. 


.People’s National Bank. 
. First National Bank. 
.Centreville National Bank. 


Chestertown Bank of Maryland. 
Kent County Savings Bank.* 
Third National Bank.* 


Cockeysville 
Gristelde sere 


“« 


Cumberland...S. 


Denton see ae 
Bastoniaeen sae ose 


“« 

“ S. 
POUEC OT irene en 
Ellicott City... . 

“ ui hoe 
Emmitsburg...8. 
Federalsburg... . 
Frederick........ 


Friendsville 
Frostburg....... 


« 


Gaithersburg... . 
Goyans. sno 
Grantsville...... 
«“ 
Greensboro... >. . 
Hagerstown... . . 
“ S 
«& 
Hampstead...... 
Hancock... .n an 
Havre de Grace. . 
Hyattsville...... 
Leonardtown.... 
Libertytown....S. 
Lonaconing... . 
Manchester...... 
Middletown. . . 
Widen eget 


Mt. Savage... .S. 
New Windsor..S. 
North East...... 
Oakland 


National Bank of Cockeysville. 


.Bank of Crisfield. 


Marine Bank. 
Cumberland Savings Bank. 


. Dime Savings Bank. 


First National Bank. 

Second National Bank.* 

Third Natipnal Bank. 

Deals Island Bank of Somerset 
County. 

People’s National Bank. 

Easton National Bank of Mary- 
land. 

Farmers’ & Merchants’ Nat’l Bk. 

Talbot Bank. 

National Bank of Elkton. 


.Patapsco National Bank. 


Washington Trust Co. 
Emmitsburg Savings Bank. 


. First National Bank. 


Central National Bank. 

Citizens’ National Bank. 
Farmers’ & Mechanics’ Nat’l Bk. 
Frederick County National Bank. 
First National Bank. 


.Citizens’ National Bank. 


First National Bank. 


. First National Bank. 


Suburban Trust & Building Co. 


. First National Bank. 


First State Bank. 
Caroline County Bank. 


. Hagerstown Bank. 
. Mechanics’ Loan & Sav. Inst’n. 


People’s National Bank. 
First National Bank. 


. Hancock Bank. 

. First National Bank. 

. First National Bank. 

. First National Bank of St. Marys. 


Savings Bank of Libertytown. 
Lonaconing Savings Bank. 
Manchester Bank of Carroll Co. 
Valley Savings Bank. 

First National Bank. 
Millington Bank of Maryland. 
First National Bank. 

First National Bank. 

First National Bank. 

First National Bank. 

First National Bank. 

Garrett National Bank. 
Oxford Bank. 

Pikesville National Bank. 


Pocomoke City.. . 
Port Deposit..... 


“ 


Princess Anne..S. 


« 


Queenstown... 
Rising Sun.... 
Rockville...... 


“ 


8. 
8. 
ite 


St. Michaels..... 


ye 
«“ 
“ 
“ 
Sandy Spring. .S. 
Seat Pleasant. .S. 
NGams’s cote. <i 
“ S 
Amesbury... ates 
Amiberst.. 6% es 
Andoverse, «cect: 
“ S 
Arlington... /s sc’ 
ACH OL! aerators Ss 
“ 
Attleboro..... T 
“ 
WAV Dare icrarens teen rees 
Baldwinville...S 
Beverlyccacs ele 
“« Ss 
‘Bostons es... «LL 
“ AR 
“ 4 Ri 
Ss. 
£ S. 
«“ 4 
“ 
& S 
s alr 
“ ap 
“ 
@ ude 
“ Ty 
« “ay 
fe Ss 
“ 4 be 
“ I bj 
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Pocomoke City National Bank.* 
Cecil National Bank. 

National Bank of Port Deposit. 
Bank of Somerset. 

People’s Bank of Somerset Co. 
Queenstown Bank of Maryland. 
National Bank of Rising Sun. 
Farmers’ Banking & Trust Co. 
Montgomery County Nat’! Bank. 


. Citizens’ Bank. 
Malisbury:.<c0s . 
«“« 


Farmers’ & Merchants’ Bank. 


. Peninsula Trust Company. 


People’s National Bank. 

Salisbury Building Loan & Bank- 
ing Association. 

Salisbury National Bank. 

Savings Institution of Sandy Sprg. 

Farmers’ & Mechanics’ Bank. 


Silver Spring..... 


Sor, Ele eee 


Sykesville........ 


Taneyt. 


“ 


OW. c60L: 


Thurmont......- 
Union Bridge..... 


“ 


Upper Marl- 


White Hall..... 
Woodsboro.... 


Westernport..... 
Westminster... . 


MASSACHUSETTS 


First National Bank. 


. South Adams Savings Bank. 


Powow River National Bank. 
First National Bank. 
Andover National Bank. 


. Andover Savings Bank.* 


First National Bank. 


. Athol Savings Bank. 


Millers River National Bank. 


. Attleboro Trust Company. 


First National Bank. 
First National Bank. 


. Templeton Savings Bank. 
. Beverly National Bank. 

. Beverly Savings Bank. 

. American Trust Co.* 

. Bay State Trust Co. 


Beacon Trust Co. 
Boston Five Cents Savings Bank. 
Boston Penny Savings Bank. 


. Boston Safe Deposit & Trust Co. 


Boylston National Bank.* 


. Charlestown 5 Cents Savings Bk. 
. Charlestown Trust Company. ' 
. Columbia Trust Co. 


Commercial National Bank. 
Commonwealth Trust Co. 


. Cosmopolitan Trust Co. 

. Dorchester Trust Co.* 

. East Boston Savings Bank. 
. Exchange Trust Co. 

. Federal Trust Co. 


First National Bank.* 


BHA 
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Silver Spring National Bank. 


. First National Bank. 


Sykesville National Bank. 
Birnie Trust Co. 


. Taneytown Savings Bank. 


Thurmont National Bank. 
First National Bank. 


. Union Bridge Banking & Tr. Co. 


. First National Bank of South 


Maryland. 
Citizens’ National Bank. 


. Farmers’ & Mechanics’ Nat’! Bk. 


First National Bank. 
Union National Bank. 


. Westminster Savings Bank. 
.White Hall National Bank. 
. Woodsboro Savings Bank. 


First Ward National Bank. 
Fourth Atlantic National Bank.* 


. Franklin Savings Bank. 
. Home Savings Bank. 


Hyde Park National Bank. 


. Hyde Park Savings Bank. = 
. Institution for Savings in Rox- 


bury and Vicinity. 


. International Trust Co. 
. Liberty Trust Co. 
. Lincoln Trust Company. 


Merchants’ National Bank. 
Mutual National Bank. 
National Bank of Commerce. 
Nat’l Market Bank of Brighton. 
National Rockland Bank.* 
National Shawmut Bank.* 
National Union Bank. 

New England National Bank. 


. New England Trust Co. 


Old Colony Trust Co.* 

Old Colony Trust Co., Temple 
Place Branch.* 

Paul Revere Trust Co. 

People’s Nat. Bank of Roxbury.* 


. Puritan Trust Co. 


Second National Bank.* 
South End National Bank. 
State Street Trust Co. 


. United States Trust Co. 


Webster & Atlas Nat. Bank. 


. Wildey Savings Bank. 


Winthrop National Bank. 


or 


MEMBERS 
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Bostonians William P. Bonbright & Co. 

Cs Bond & Goodwin.* 

G C. E. Denison & Co.* 

¢ Estabrook & Co. 

G N. W. Harris & Co. 

c Hathaway, Smith, Folds & Co.* 

G Francis Henshaw & Co 

OF Hovey Kenny & Co 

Kidder, Peabody & Co 

& Lee, Higginson & Co.* 

e Merrill, Oldham & Co. 

‘3 C. D. Parker & Co. 

< Plummer, Bent & Co. 

€ E. H. Rollins & Sons. 

& Julius Rottenberg. 

¢ Thompson, Towle & Co. 

€ Thorndike & Allen. 

oo Spencer Trask & Co. 

O Weil, Farrel & Co. 

2 R. 8. Wentworth. 
Brockton........ Brockton National Bank. 

a Home National Bank. 

“ T. Plymouth County Trust Co.* 
Brookline. .... T. Brookline Trust Company. 
Cambridge....S. Cambridge Savings Bank. 

ig T. Cambridge Trust Co. 

Us Charles River National Bank. 

« T. Harvard Trust Co.* 

Canton 'ar.ct urd ae Neponset National Bank. 
Chelsea wicdcc ces Broadway National Bank. 

S T. Chelsea Trust Co.* 

Chicopee...... S. Chicopee Savings Bank. 


A Gaylord-Kendall Co. 
Chicopee Falls.S. Chicopee Falls Savings Bank. 


Clintonescs.-.- S. Clinton Savings Bank. 

4 First National Bank. 
Cohasset......S. Cohasset Savings Bank. 
Concord.........Concord National Bank.* 

& S. Middlesex Inst’n for Savings. 
Contwayraccnte Conway National Bank. 
Danvers.........Danvers National Bank. 


East Boston...S. Sumner Savings Bank. 
East Bridgewater, 

S. East Bridgewater Sav. Bank.* 
East Cambridge Lechmere National Bank. 
Easthampton. .S. Easthampton Savings Bank. 
East Pepperell....First Nat’l Bank of Pepperell. 


Edgartown....... Edgartown National Bank. 
Iiverett....... T. Everett Trust Co. 
Fairhavon..... S. Fairhaven Inst’n for Savings. 

¢ Natl. Bank of Fair Haven. 
Fall River....... First National Bank. 


x Massasoit Pocasset Nat. Bk. 
: Metacomet National Bank. 


Falmouth........ 
Fitchburg....... 
“« ay 
a s 
« 
& S 
Foxboro... 5: 
“ Ss. 
Branklinte)..cr S. 
“ 
Gardnere. os. 25- 
« 
Georgetown...... 
Gloucester....... 
“ ee 
“ i ie 
Great Barrington. 
Greenfield....... 
« aie 
Haverhill...... Ss. 
“ 
“ S 
“ 
“« Ss 
Hingham...... Ss. 
“ 
Holyokew.c. ocs o< 
«“ 
“« 
“ S 
“ 
Hopkinton....... 
Eudsoncic vec 
“ 
Ey anniseennrcn NS) 
Lawrence....... 
« Ss 
“ S 
“ T 
“ “ih 
Ween: creer ncrier an 
Leicester...... Ss 
TECHOXAM cheese SS 
Leominster....... 
“ Se 
“ 
Lexington.....8 
Lowell cee as 


Hnnn-. 


Falmouth National Bank. 


. Fitchburg National Bank.* 
. Fitchburg Safe Dep. & Tr. Co. 
. Fitchburg Savings Bank.* 


Safety Fund National Bank.* 


. Worcester North Sav. Inst’n. 


Foxboro Nationa! Bank. 
Foxboro Savings Bank. 
Benjamin Franklin Sav. Bank. 
Franklin National Bank. 
Gardner Savings Bank. 
Westminster National Bank. 
Georgetown National Bank. 
Cape and National Bank. 
Gloucester National Bank. 
Gloucester Safe Dep. & Tr. Co. 
National Mahaiwe Bank. 

First National Bank. 

Franklin County Trust Co. 
City Five Cent Savings Bank. 
First National Bank. 


. Haverhill Savings Bank. 


Merrimack National Bank. 


. Pentucket Savings Bank. 


Hingham Inst’n for Savings. 
Hirgham National Bank. 
City National Bank. 

Hadley Falls National Bank. 
Holyoke National Bank. 
Home National Bank. 


. Mechanics’ Savings Bank. 


Park National Bank. 
Hopkinton National Bank. 
Hudson National Bank. 


S. Hudson Savings Bank. 

. First National Bank.* 
.Bay State National Bank. 
. Essex Savings Bank. 

. Lawrence Savings Bank.* 
. Lawrence Trust Co. 

- Merchants’ Trust Co. 


Lee Nationa! Bank. 


. Leicester Savings Bank. 
. Lenox Savings Bank. 


Leominster National Bank. 
Leominster Savings Bank. 
Merchants’ National Bank. 


. Lexington Savings Bank. 
.Appleton National Bank. 

. City Inst’n for Savings. 

. Lowell Five Cent Savings Bk. 
. Lowell Institution for Savings. 
. Lowell Trust Co. 


Old Lowell National Bank. 


Dowell a bse Ss. 


“ a 
« Ty 
Malden.......... 
« iS) 
“ ies 
Manchester. ..T 
Mansfield........ 
Marblehead...... 
IVESTIDOLO we, .<0. a0 
os Ss. 
«“« 
Medford......T. 
IMielros@in ies esses 
Merrimac........ 
Methuen........ 
Middleboro..... 
IME Ford!nn cs. Ss. 
MOND Ur yet 
£ S 
MIGICOM sraeitie a <terel 
IMEGNSON: ucie.3 ce 8 
«“ Ss 
Nantucket....... 
Natick saa ease 


New Bedford..... 


Newburyport.... 
‘ Ss. 
Newton. ....T. 
North Adams. .S. 
“ S 
Northampton .. 


North Easton.. . 
2 Ss 
Norwood........ 


Oranges as aa 
“ Ss. 
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Traders’ National Bank. 
Union National Bank. 
Wamesit National Bank. 


. Washington Savings Inst. 
. Essex Trust Co. 
. Lynn Institution for Savings. 


Nationa! City Bank. 


. Security Trust Co. 
. Security Tr. Co., Market Square 


Branch. 
First National Bank. 


. Malden Savings Bank. 


Malden Trust Co. 


. Manchester Trust Co. 


First National Bank. 
National Grand Bank. 

First National Bank. 
Marlborough Savings Bank. 
People’s National Bank. 
Medford Trust Co. 

Melrose National Bank. 
First National Bank. 
National Bank of Methuen. 


.Middleborough National Bk.* 


Milford Savings Bank. 


. Millbury National Bank.* 
. Millbury Savings Bank. 


Blue Hill National Bank. 
Monson National Bank. 


. Monson Savings Bank.* 


Pacific National Bank. 
Natick National Bank. 
First National Bank.* 
Mechanics’ National Bank. 
Merchants’ National Bank. 


. New Bedford Safe Deposit & 


Trust Co. 
Hawes, Tewksbury & Co. 
Sanford & Kelly. 


.Merchants’ National Bank. 


Newburyport Five Cent Sav. Bk. 
Newton Trust Co. 
Hoosac Savings Bank. 


. North Adams Savings Bank. 
. First National Bank. 


Hampshire County National Bk. 


. Northampton Institution for Sav- 


ings. 
Northampton National Bank. 


.First National Bank of Easton. 


North Easton Savings Bank. 
Norwood National Bank. 
Orange National Bank. 
Orange Savings Bank. 


Palmer cyaeets Gee Palmer National Bank. 
‘3 S. Palmer Savings Bank. 
Peabody.........Warren National Bank. 


Pittsfield......S. City Savings Bank. 
: Pittsfield National Bank. - 
as Third National Bank. 
Plymouth........Old Colony National Bank. 
2 8. Plymouth Five Cents Savings Bk. 
4 Plymouth National Bank. 


# S. Plymouth Savings Bank. 
Provincetown... . First National Bank. 
Quincy eee T. Granite Trust Company. 

“ 


National Mt. Wollaston Bank. 
S S. Quincy Savings Bank. 
Randolph..... S. Randolph Savings Bank. 


Reading... oe First Nationa] Bank. 
2 S. Mechanics’ Savings Bank. 
Salem acni.cs-sans Mercantile National Bank. 


« Merchants’ National Bank.* 

cs T. Naumkeag Trust Co. 

. Salem Five Cents Savings Bank. 
S. Salem Savings Bank. 

Shelburne Falls...Shelburne Falls National Bank. 

& S. Shelburne Falls Savings Bank. 
Somerville....... Somerville National Bank. 

« S. Somerville Savings Bank. 

South Boston..T. Mattapan Deposit & Trust Co. 
South Braintree S. Braintree Savings Bank. 
Southbridge......Southbridge National Bank. 

3 S. Southbridge Savings Bank. 
South Deerfield... Produce National Bank. 

South Framingham. .Framingham National Bank. 

Gs T. Framingham Trust Co. 

South Weymouth.‘ irst National Bank. 

GS S$. South Weymouth Savings Bank. 
Spencer..........Spencer National Bank.* 
Springfield.......Chicopee National Bank. 

& S. Springfield Five Cents Sav. Bank. 
Springfield Institution for Savings. 
Springfield National Bauk. 

S Third National Bank.* 
« _ T. Union Trust Co.* 


iS) 
“ Ss 


« Moody Brothers & Co. 
Stockbridge...... Housatonic National Bank. 
Stoneham........Storeham National Bank. 
Taunton.........Bristol County National Bank. 


s Machinists’ National Bank. 
Taunton National Bank. 

bs S. Taunton Savings Bank. 
Turners Falls.....Crocker National Bank. 
Uxbridgess snes. Biackstone National Bank. 

ie S. Uxbridge Savings Bank. 
Vineyard Haven.. Marthas Vineyard National Bank 

of Tisbury. 
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Wakefield....... 


Watertown...... 


Wellesley........ 
Westboro........ 
. Westborough Savings Bank. 
.Hampden National Bank. 
. Woronoco Savings Bank. 


“ 


Westfield....... 


«“ 


West Newton.. 


“ 


Weymouth.... 


Al bIOn cree 


« 


Allegan....... 


Ann Arbor.... 


« 


“ 


“« 


IBangor.e sr. ts « 
Barryton...... 
Battle Creek.. 


S. 
. Weymouth Savings Bank. 


LIST OF MEMBERS 
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.Wakefield National Bank. 


Waltham National Bank. 


. Waltham Savings Bank. 
. Waltham Trust Co. 


Ware National Bank. 
National Bank of Wareham. 


.Union Market National Bank. 


Wellesley National Bank. 
First National Bank. 


First National Bank.* 
West Newton Savings Bank. 


Whitinsville...... 
“ 8; 
Winchester...... 
Worcester......- 
«“ S 
“ S 
«“ > 
“ S 
“ Ss 
“« 
“« ef fi 
“ 
Wrentham....... 


Yarmouth Port.. 


MICHIGAN 


. Adrian State Savings Bank. 

. Commercial Savings Bank.* 

. Lenawee County Savings Bank.* 
. National Bank of Commerce.* 


Waldby & Clay State Bank.* 
Albion State Bank.* 


. Commercial & Savings Bank.* 
JNYG (So Vice po Ren 


Farmers’ & Merchants’ Bank. 


. Allegan State Savings Bank.* 


First National Bank. 


. First State Bank.* 
. First State Bank. 
. Alpena County Savings Bank. 


Alpena National Bank. 


. Ann Arbor Savings Bank. 
. Farmers’ & Mechanics’ Bank.* 


First National Bank.* 


. Armada State Bank. 


. .State Bank. 


Avoca Bank. 
State Bank of Frank W. Hub- 
bard & Co.* 


. State Savings Bank. 

. West Michigan Savings Bank. 
. Barryton State Savings Bank. 
. Central National Bank.* 

. City Bank.* 

. Merchants’ Savings Bank. 


Old National Bank.* 


..Bay City Bank. 


Belding ys. see. 5s 


First National Bank.* 
Lumberman’s State Bank. 
Old Second National Bank.* 


. People’s Savings Bank. 
Bear Lake....... 


Citizens’ Bank. 


.-Commercial Bank. 


Belleville........ 
Benton Harbor.S. 
“ 
. Ss. 
Bessemer........ 
“« 
Big Rapids....S. 
Birmingham..... 
iBlissfeldiv-n snes 
“ Sy 
Bloomingdale... 


« 


Breckenridge. ..S. 
Ss 


Brighton... ae 

Bronsone.. ....8: 
Brookdyare acer 
Brown City... .8. 

“ S. 
Buchanan....... 
BurmOskeyasever 

«“« 
Cadillac.......S. 

“ S. 
Calumet? kee 

“ 

“ 
Carleton...... Ss 
Garonne SS) 

“ Ss 
Carson City...8 


Cassi Citys nese 


“ 


Cassopolis....... 
Central Lake.... 


Whitinsville National Bank. 
Whitinsville Savings Bank. 


. Middlesex County National Bk. 
.Mechaniecs’ National Bank. 
. Merchants’ National Bank.* 
. People’s Savings Bank. 
. Worcester County Institution for 


Savings.* 


. Worcester Five Cents Sav. Bank. 
. Worcester Mechanics’ Sav. Bank. 


Worcester National Bank. 


. Worcester Trust Co. 


Bonney and Moor.* 
National Bank of Wrentham. 


. First National Bank of Yarmouth. 


Bank of Belleville.* 

American National Bank. 
Benton Harbor State Bank. 
Farmers’ & Merchants’ Bank.* 
First National Bank. 

People’s State Bank. 

Citizens’ State Bank. 

First National Bank. 


.Blissfield State Bank. 


Jipson-Carter State Bank. 


. People’s Bank 


First National Bank.* 
Farmers’ State Bank.* 


. First State Savings Bank. 
.G. J. Baetcke & Co. 


First State Savings Bank. 
Culver State Bank. 

Brown City Savings Bank. 
Citizens’ State Savings Bank. 


. Lee Bros. & Co. 


Burr Oak State Bank. 

First National Bank. 
Cadillac State Bank. 
People’s Savings Bank.* 
Calumet State Bank. 

First National Bank. 
Merchants’ & Miners’ Bank. 


. State Savings Bank. 

. Commercial Savings Bank.* 
. State Savings Bank.* 

. State Bank.* 


Cass City Bank. 

Exchange Bank of E. H. Pin- 
ney & Son.* 

First National Bank. 


. First State Bank. 


Centreville... .S. 


Charlevoix.....S 
“ Ss 
Charlotte......5 
“ 
Cheboygan....S 
“ . Ss 
“ S. 
Chesaning..... Ss. 
Clarkston... S. 
Clayton fst 
ClO. pane ce 


Coldwater... .. S. 


« 


Colomarecas:s4 
Woncords.. ese 
Constantine... .. 
«“« Ss 
Copemish....... 
@oral xs. crate iste 
Corinna sr ine S) 
CGoverte = xsi. tor 
Crystal Falls..... 
Dearborn......S. 
Decatur.......S. 
Deckerville...... 
“ 
* Deerfield........ 
Detroit. =... 4: Ss. 
«“ S 
“ T 
“ 
“ Ss 
“ Ss 
“ Ss 
a“ S 
“ Ss 
“ Ss 
“ 
“ 
& S) 
“ 4 
“ S 
“ S 
“ S 
“ S 


. Dime Savings Bank, 


. Home Savings 


. Home Savings 
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Wolf Bros. State Bank. 


. Charlevoix County Bank. 
. Charlevoix State Savings Bank.* 
. Eaton County Savings Bank.* 


First National Bank.* 


. Cheboygan County Savings Bk. 
. Cheboygan State Bank.* 


First National Bank.* 
Chesaning State Bank.* 

E. Jossman State Bank.* 
Exchange Bank. 

Clio State Bank.* 

Branch County Savings Bank.* 
Coldwater National Bank. 


.State Bank.* 


Farmers’ State Bank. 


.-Commercial State Bank. 


First State Bank. 


. Bank of Copemish. 


State Bank of Montcalm County. 


. Old Corunna State Bank. 


Bank of Covert. 

Tron County National Bank. 
Dearborn State Bank.* 
Citizens’ State Bank.* 
Farmers’ State Bank. 

State Bank. 

Deerfield State Bank. 
Central Savings Bank.* 


. Detroit Savings Bank.* 
. Detroit Trust Co.* 


Detroit United Bank.* 


. Dime Savings Bank.* 
. Dime Savings Bank, Gratiot Ave. 


Brauch. 
Jefferson 
Ave. Branch. 


. Dime Savings Bank, Northwest- 


ern Branch. 


. Dime Savings Bank, Woodward’ 


Ave. Branch 


. Fairview Savings Bank.* 


First National Bank.* 
First State Bank, Leesville.* 


. German-American Bank.* 
. German-American Loan & Trust 


Co.* 


. Home Savings Bank.* 
. Home Savings Bank, Branch 466 


Gratiot Ave. d 
Bank, Branch 
1217 Gratiot Ave. . 
Bank, 
852 Kercheval Ave. 


Branch 


Detroit... Ss. 


“ iS 


«“ S 
“ 8 
“ Ss 
« Ss 
“« g. 
: S. 


“ S. 


nary 


Dexterys...c2. Ss. 


Dowagiac........ 
«“ Se 
“ 

Durand nese 

East Jordan...S. 


«“ ‘Se 
Eaton Rapids... 
Eau Claire..... os 
Edwardsburg.... 
Elk Rapids....8. 


Escanaba....... 
“ S 
“ S 
Hivianten cerns 
Fairgrove........ 
Penton. «0-0. Ss. 
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Home Savings Bank, Livernois 
Branch 

Home Savings Bank, Michigan 
Ave. Branch. 

Metropolitan State Bank.* 


. Michigan Savings Bank.* 


Nationa! Bank of Commerce.* 
Old Detroit National Bank.* 


. Peninsular State Bank.* 

. People’s State Bank.* 

. People’s State Bank, Arcade 
Branch. 

. People’s State Bank, Baker St. 
Branch. 

People’s State Bank, Delray 
Brauch. 


People’s State Bank, Garfield 
Ave. Branch. 

People’s State Bank, Gratiot Ave. 
Branch. 


. People’s State Bank, Michigan 


Ave. Branch. 


. People’s State Bank, Russell St. 


Branch. 


. People's State Bank, Woodward 


Ave. Branch. 


. Security Trust Co.* 
. Union Trust Co.* 
. Wayne County Savings Bank.* 


E. B. Cadwell & Co.* 
W. A. Hamlin & Co.* 

A. J. Hood & Co.* 

W. EH. Moss & Co.* 

H. W. Noble & Co.* 
W.&E. Reilly & Co.* 
Dexter Savings Bank. 
Dowagiac National Bank. 
State Savings Bank. 

Lee Brothers & Co. 
Shiawassee County Bank. 
People’s State Savings Bank. 
State Bank. 


. First National Bank.* 


Michigan State Bank.* 
Eau Claire State Bank. 


.Bank of Edwardsburg. 


Elk Rapids Savings Bank.* 
Elkton Bank.* 


. Escanaba National Bank, 
. First National Bank. 
5. State Savings Bank. 


Evart Savings Bank. 
Bank of Fairgrove. 
Commercial Savings Bank. 
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Fenton ....... Ss. 
Bingen enor Ss. 
“« Ss 
¢ Ss 
“ Ss 
«“ A be Ss 
Bushings con) fs 
Fountain........ 
Fowlerville....... 
Frankfort..... Ss. 
Freeport... cece. : 
Fremont...... Ss. 
“ 
Gallense cicjvesreraueus 
Garden........ Ss. 
Gladwin........ 
Gobleville........ 


Grand Haven... 
Grand Rap’s.T.S. 


G Ss. 

“ 

“ 

“ S 

“ ‘ 

“& 

“ or 

“ 

“ S 
Grass Lake:..... 
Greenville.....S. 

“ S 
Govino aos Ss. 
Hamtramck...... 
Hancock. ..... Ss. 

S Ss. 


Harbor Beach..S. 


“ 


Harbor Springs... 


Harrietta.....02% 
Harrisville.....S 
Tarte one ayavearne 
“ Ss 
Hastings...... Ss. 


“ 


Highland Park.S. 


« 


Hillsdalessuiie ae 
HT Olan deepen ea 
1s Neyo ocash 
¢ s 
Homer... s530: iS} 
Houghton........ 


« 


Howard City..... 


LIST OF MEMBERS 
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Fenton State Savings Bank.* 
Citizens’ Commercial & Sav. Bk.* 


. Genesee County Savings Bank.* 
. Industrial Savings Bank.* 

. National Bank of Flint.* 

. Union Trust & Savings Bank.* 


People’s State Bank. 

Bank of Fountain. 

State Bank. 

State Savings Bank.* 

State Bank.* 

Fremont State Bank. 

Old State Bank. 

G. A. Blakeslee & Co. 
Garden State Savings Baak. 


.Home State Bank. 


Gobleville Exchange Bank. 


.Grand Haven State Bank. 


City Trust & Savings Bank.* 
Commercial Savings Bank. 
Fourth National Bank. 

Grand Rapids Nationa! City Bk. 


. Grand Rapids Savings Bank.* 


Kent State Bank. 
Michigan Exchange Private Bk.* 


. Michigan Trust Co. 


Old National Bank.* 


. People’s Savings Bank.* 


Farmers’ Bank.* 
Commercial State Sav. Bank.* 


. Greenville State Bank. 


Gwinn State Savings Bank. 
Hamtramck State Bank.* 
First National Bank. 

Superior National Bank. 
Huron County Savings Bank.* 
State Bank. 

Emmett County State Bank. 
Bank of Harrietta. 


. Aleona County Savings Bank.* 


First National Bank. 


. Oceana County Savings Bank. 


Hastings City Bank.* 

Hastings National Bank.* 
Highland Park State Bank.* 
Woodward Avenue State Bank.* 
First National Bank. 


. Holland City State Bank. 


Citizens’ Savings Bank.* 


. First State & Sav. Bank. 
. Calhoun State Bank.* 


Citizens’ National Bank. 
Houghton National Bank.* 
R. H. O’Donald. 


‘Howelli.. serrate 
Hubbell cere 26 
Hudson.-2 vec: Ss 
e s 
Imlay City.-.2.>: 
Nona srevacs series 
£ 8. 


Iron Mountain. . 
“ 


Tron Riverseyaers cs 
“ 


Ishpeming....... 
“ 


Ithaca.reeaacs S. 
JACKSON ou acres 


Jonesville......8 
Kalamazoo....S. 
s 
s 


« 
« 


“ 


Kalkaska...... Ss 
Kangston oacae 
Lake City....... 
Lake Linden... .; . 
Lake Odessa..... 


SS) 
Lakeview........ 
Lansing.......S 

“« 

“ 

“ Ss 
Wapeer an... ee cate 

“ Ss 
Laurium...... Ss. 
Levering...... Ss. 
Linwood... ...223: 


Litchfield......S. 
HGwellnn (oaeeere 


Ludington....;.. 
‘J Ss. 
“ 

Mancelona....8. 

Manistee........ 
«“ S. 


“ 


Manistique 
“ 


Marcellus... .. S. 


“ 


Alex. McPherson & Co. 
First National Bank.* 


. Boies State Savings Bank.* 
. Thompson Savings Bank.* 


Lapeer County Bank.* 


. National Bank of Ionia.* 


State Savings Bank. ~ 


.Commercial Bank. 


First National Bank. 
First National Bank. 
Miners’ State Bank.* 
Miners’ National Bank. 
Peninsula Bank. 

Ithaca Savings Bank.* 
Central State Bank.* 


. Jackson City Bank.* 
. Jackson State Savings Bank.* 


People’s National Bank.* 
Union Bank.* 


. Grosvenor Savings Bank. 


First National Bank.* 


. Home Savings Bank.* 
. Kalamazoo City Sav. Bank.*, 


Kalamazoo National Bank.* 


. People’s State & Savings Bank. 


Kingston State Bank. - 
Missaukee County Bank. 

First National Bank. 

Farmers’ & Merchants’ Bank.* 


. Lake Odessa State Savings Bk. 


Farmers’ & Merchs.’ State Bank.* 


. American Savings Bank.* 


Capital National Bank.* 
City National Bank.* 


. Lansing State Savings Bank.* 


First National Bank. 


. Lapeer Savings Bank. 


State Savings Bank. 

Levering Exchange Bank. 
Linwood Bank. 

Litchfield State Savings Bank. 
City State Bank.* 

Lowell State Bank. 

Farmers’ Bank.* 

First National Bank.* 
Ludington State Bank.* 
Antrim County State Sav. Bank.* 
First National Bank. 

Manistee Co. Savings Bank.* 
Sands & Burr. 

First National Bank. 
Manistique Bank. 

First State Savings Bank. 

G. W. Jones Exchange Bank.* 


bok hee 
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Marine City...S. Marirc Savings Bank.* Pentwater....... Pentwater State Bank.* 
Marion..........Marion State Bank. a Gardner T. Sands. 
Marquette..... S. First National Bank.* Petersburg....... H.C.McLachlin & Co., State Bk.* 

C S. Marquette County Savings Bank. Petoskey......S. First National Bank. 

ec S. Marquette National Bank. £ S. First State Bank. 
Marshall...... S. Commercial Savings Bank.* Pigeon ..cere aoe Pigeon State Bank.* 

i) First National Bank.* Plainwell...... 8. Citizens’ State Savings Bank. 
Mendon......4 6.27 First State Bank. Plymouth..... S. Plymouth United Savings Bank.* 
Menominee...... Commercial Bank. Bontiaow- cee 8. First Commercial Bank. * 

s S. First National Bank.* 2 S. Oakland County Savings Bank. 

el Lumbermen’s National Bank. ! S. Pontiac Savings Bank.* 

Menrillkee atte State Bank. Port Huron....S. Commercial Bank.* 
Midland....... S. People’s Savings Bank. bs First National Exchange Bank.* 
Milford....... S. First State Bank.* gS S. German-American Savings Bk.* 
Mohawk.......S. Keweenaw Savings Bank. S. St. Clair County Savings Bank.* 
Monroe..... -,.8. B. Dansard & Sons State Bank.* te S. W. F. Davidson.* 

f First National Bank.* Portland... 3... S. Maynard Allen State Bank. 

G S. Monroe State Savings Bank. i S. Webber State Savings Bank.* 
Montague....... Farmers’ State Bank.* FREOS6 yey, is, cnet Bank of Reese. : 
Morenci......... First National Bank.* Richlands... 0.) Farmers’ National Bank. 

S S. Wakefield State Bank. Richmond....... Richmond Bank.* 

Mt. Clemens...S. Citizens’ Savings Bank.* Rw ae set cs, aeieteeee Farmers’ & Merchants’ Bank. 
5S S. Mt. Clemens Savings Bank.* Riverdale........ Bank of Riverdale.* 

i S. Ullrich Savings Bank.* River Rouge...S. River Rouge Savings Bank.* 
Mt. Pleasant...S. Exchange Savings Bank.* Rochester........ First National Bank.* 

« S. Isabella County State Bank.* & S. Rochester Savings Bank.* 
Munising........ First National Bank of Alger Co. Rockland: jean.s: First National Bank. 

o People’s State Bank.* Romeo........S. Romeo Savings Bank.* 
Muskegon....... Hackiey National Bank. Roscommon...... Roscommon State Bank. 

= S. Muskegon Savings Bank. Royal Oak..... S. Royal Oak Savings Bank.* 

$ National Lumbermen’s Bank. Saginaw.......S. Bank of Saginaw.* 
INashvilleteniactact Farmers’ & Merchants’ Bank. > Commercial National Bank.* 
Negaunee........ First National Bank. G S. People’s Savings Bank. 

& Negaunee National Bank.* & Second National Bank. 
Newberry........ Newberry State Bank. Geo. L. Burrows & Co.* 

New Haven....S. New Haven Savings Bank. St. Charles.......St. Charles State Bank.* 
INGIES; Sons. 5 oer Niles City Bank.* St. Clair.......S. Commercial & Savings Bank.* 

Ms Snell & Co.* St.denaces: seine First National Bank.* 

North Adams... .Citizens’ Bank. Saint John’s......Saint John’s National Bank.* 
North Branch..S. Pioneer Bank. St. Joseph. .5... 4. Commercial National Bank. 
Northville.....S. Lapham State Savings Bank.* o Union Banking Co. 

tS S. Northville State Savings Bank.* Stedbour.cice 4 Gratiot County State Bank. 

INOEWSY ie nares cle First National Bank. Saline s.cc.6- se Citizens’ Bank.* 
ONvetsijes. scene Geo. W. Keyes & Son.* Sandusky........ State Bank. 
Onaway....... S. Onaway State Savings Bank. Saugatuck.......Fruit Growers’ State Bank. 
Ontonagon....... First National Bank. Sault St. Marie S. Central Savings Bank. 
Ovid ciara atee S. State Savings Bank.* & First National Bank. 
Owosso........S. Citizens’ Savings Bank. s S. Sault Savings Bank. 

3 S. Owosso Savings Bank.* Scottville........ People’s State Bank. 

é S. State Savings Bank.* “ S. State Savings Bank.* 
Gxiord sor. kek Farmers’ State Bank.* Shelby. ck occ Churchill & Webber. 


o S. Oxford Savings Bank.* South Haven.....Citizens’ State Bank. 
Peelers iva sivers S. State Savings Bank. é First State Bank.* ; stg 
Pellston....... S. People’s State Savings Bank. - T. South Haven Loan & Trust Co.* 
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South Range...S. 


Stephenson...... 
SUNeISek ood oes 
Sunfield....... Ss. 
Tecumseh....... 
“ S5 
Three Rivers... . 
ic Ss. 


Traverse City... 


“ S 

“« S 
SDUSEING cto caus 
Union City...... 
WASSER cs sfxs 

“« Ss. 
Vermontville..... 


Vicksburg....... 


Albert Lea.....S. 


Arevies. o..cae 
Atwatent tn sets. 
ALOU S on eso 
(Astin gs acho reas 
Bagloyianen ines 
Balaton veneer oe 


Beaver Creek... 
Beltrami 
Bemidji 


“ 


iBensonse iy aici 
« 


“« 


Bird Island 


“ 


LIST OF MEMBERS 


State Bank. 
Farmers’ State Bank. 


.Farmers’ & Merchants’ Bank. 


Security Bank. 
State Bank. 


. First National Bank. 


Clearwater County State Bank. 
First State Bank. 

First National Bank. 

State Bank. 


. First National Bank. 


First State Bank. 
First National Bank. 
Northern National Bank. 


. First National Bank. 


Security State Bank. 

Swift County Bank. 

Renville County State Bank. 
State Bank. 


Ss. 
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South Range Bank. Vicksburg..... 
Bank of Stephenson. Warren... ..: 
National Bank of Sturgis. Washington.... 
Sunfield State Savings Bank. Watervliet....... 
. Lilley State Bank. Wayland........ 
Tecumseh State Savings Bank.* Waynes... <-% 
.First National Bank. Wheeler......... 
First State Savings Bank.* White Cloud..... 
.First National Bank.* Whitehall........ 
. People’s Savings Bank. White Pigeon. . 
. Traverse City State Bank.* Wyandotte.... 
.Bank of Tustin. a 
Union City National Bank.* "Vig lety. creates 
.Bank of Vassar.* = 
State Savings Bank.* NY psilantine eee 
Barber State Bank.* “ 
. Farmers’ State Bank. Zeeland......... 
MINNESOTA 
First National Bank. Biwabikcs aii 
First State Bank. Blooming Prairie, 
First National Bank. 
Aitkin County State Bank. Blue Earth....... 
First National Bank. iBrahameeiees 
Albert Lea State Bank. Brainerd........ 
Citizens’ National Bank. iB 
First National Bank. « 
Freeborn County State Bank. Brandon. ......< 
. First National Bank. Breckenridge. ... 
Farmers’ National Bank. Bricelyths csc 
First National Bank. Bronson. cere 
First National Bank. Brownsville... ... 
Anoka National Bank. Brownton. .3.%.... 


Brown Valley... 


“ 


Cannon Falls... 


« 


Center City... 


. First State Bank.* 
. State Savings Bank.* 
. Washington Savings Bank.* 


Parsons & Baldwin. 
Wayland State Bank. 


. Wayne Savings Bank. 


Bank of Wheeler. 
First State Bank. 
State Bank. 


. Farmers’ Savings Bank. 
. First Commercial & Savings Bk.* 
. Wyandotte Savings Bank.* 


First National Bank. 


. Yale State Bank. 


First National Bank.* 


. Ypsilanti Savings Bank. 
.Zeeland State Bank. 


. First National Bank. 


First National Bank. 
Blue Earth State Bank. 
First National Bank. 
Brainerd State Bank. 
Citizens’ State Bank. 
First National Bank. 
Farmers’ State Bank. 
First National Bank. 
State Bank. 

Bronson State Bank. 
Brownsville State Bank. 
First State Bank. 


.Brown Valley State Bank. 
ALGER ene 


Oakley State Bank. 
State Bank. 

State Bank. 

Sprague State Bank. 
Citizens’ State Bank. 
Bank of Canby. 
National Citizens’ Bank. 


.Citizens’ State Bank. 


Farmers’ & Merchants’ National 
Bank. 


select First National Bank. 
RL ens First National Bank. 
..Chisago County State Bank. 


Chisholm .=\.. First National Bank. 
Chokio eo ae First National Bank. 
Clearwater....... Clearwater State Bank. 


« 


First State Bank. 


Climax ac eee State Bank. 
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Cloquet. .....2 2% First National Bank. 
Coleraine. ....S. First National Bank. 
Cooks necro First State Bank. 
Cottonwood...... First National Bank. 
Crookston....... First National Bank. 

& S. Merchants’ National Bank. 

& Scandia American Bank. 
Danube... eet: Danube State Bank. 
Wariueaeesccerninck: State Bank. 

DAWSON Helos coo ses Bank of Dawson. 
Deer River....... First National Bank. 
DMelanone. sien tests State Bank. 

Webroibec <actase: First National Bank. 

G _ Merchants’ National Bank. 
Wexter sen. siavear First State Bank. 

Dodge Center....First National Bank. 
WD OVER. cqcesut es First State Bank. 
JOSEY OV cre ommmnntces American Exchange Nat’! Bank. 

& Central State Bank. 

Go City National Bank. 

£ Duluth State Bank. 

& First National Bank. 

& S. Northern National Bank. 

& Western State Bank. 

& Julius D. Howard & Co. 

& A. R. Macfarlane & Co. 
Dumont.2k.. on. First State Bank. 

East Grand Forks.First National Bank. 

§ S. First State Bank. 
IBChO tea caincrannts State Bank. 

Eden Valley...... State Bank. 

Elbow Lake....S. First National Bank. 
EX ginieeeecans er ae first State Bank. 
BV RIVer: 2.5 2 - Bank of Elk River. 

s First National Bank. 
Ellendale........Security State Bank. 
Hilsworth.:...... First National Bank. 

& German State Bank. 
vars ciete cotter Titra First National Bank. 
Mmmons: ..... 262: First National Bank. 
Bivielethinticws:.2% cys First National Bank. 

f Miners’ National Bank. 
By OU aoces rinstele 3 First National Bank. 
Fairmont.........Fairmont National Bank. 

G Martin County Nat’! Bank. 
Panrbault. 02.55 Chase State Bank. 

& Citizens’ National Bank. 

GS Security Bank. 
Farmington...... Exchange Bank. 

Fergus Falls...... Fergus Falls Nat’] Bank. 
is First National Bank. 

Beértiles,. oan Mew ee First State Bank. 

Floodwood....... First State Bank. 


WOlCY s/c vers s.cexs First National Bank. 


BOsstonh-- am esas 
Wranktine:. cae 
FTAZCG 2 ee crers 
Fulda 


Glenwood........ 


“ 


« 


Grand Meadow... 
Grand Rapids.. . 
Hallockenascentes 
Eanoyercn ster 
Harmonys;... o.' 
Hastings. 2.0.05 
Hawley....... S. 


Henderson....... 
Hendrumine. oso. 


Hewittoenen sas 
Dibbimpsay eee. 
«“« 

Binekley oo. 5- 
Holdingford...... 
Ficuston.¢2-420.: 
Howard Lake... 
Hutchinson..... 
International 


Tvanhoergaccn:.1c1r 


Jacksonmemeri, tae 
“ 


“ 


Janesville....... 


iXassonins. ser 
“ 

WKiesteric sso 

Lake Benton..... 

Lake City. 2. 2% 
“ 


“ 


Lakefield........ 
Dake Parkin. 


“ 
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First National Bank. 
State Bank. 

First National Bank. 
First National Bank. 
First National Bank. 
Bank of Glencoe. 

First National Bank. 
Glenwood State Bank. 
Pope County State Bank. 
First National Bank. 


Exchange State Bank. 
First National Bank. 


. First National Bank. 


Citizens’ State Bank. 

First National Bank. 

Hanover State Bank. 

Harmony State Bank. 

First National Bank. 

First National Bank. 

State Bank. 

Farmers’ & Merchants’ State Bk. 
State Bank. 

Sibley County Bank. 

State Bank. 

Grant County State Bank. 

Virst National Bank. 

First State Bank. 

Merchants’ & Miners’ State Bank. 
Security State Bank. 

State Bank. 

Farmers’ State Bank. 

Houston State Bank. 


.German-American State Bank. 
.Citizens’ Bank. 


First National Bank. 
International State Bank. 
Lincoln County State Bank. 
Brown National Bank. 
First National Bank. 
Jackson National Bank. 


. Janesville State Bank. 


First National Bank. 


.Farmers’ State Bank. 


National Bank of Kasson. 


.State Bank. 


First National Bank. 
Citizens’ Bank. 

Lake City Bank of Minnesota. 
Security State Bank. 

First National Bank. 

Becker County State Bank. 
First National Bank. 
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Lakeville........ 
Lake Wilson..... 
Lamberton....... 


“« 


Little Falls...... 
Little Fork..0. 3.: 
Long Prairie..... 
Louisburg........ 


“ 


Magnolian.s.o. 60. 
Mahnomen...... 


“ 


Miarblers = agiess 

Marietta......... 

Marshall........ 
“ 

Mazeppa........ 

Middle River.... 
“ 


Milacac’, ses gateat 
“« 
Milan 
MUDD OV- crest see) a 
Minneapolis..... . 
& 8. 
« 
«“ S 
“ 
«“ 1B 
£ ay 
“ 
“ 
id iS) 
“ 
“« 
“ 
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Dakota County State Bank. 
State Bank. 

First National Bank. 

State Bank. 

First National Bank. 

First State Bank. 

First National Bank. 
Merchants’ State Bank. 
State Bank. 

Bank of Litchfield. 


Farmers’ & Merchants’ State Bk. 
. First National Bank. 


First State Bank. 
People’s National Bank. 
Louisburg State Bank. 
Lowry State Bank. 


..First National Bank. 


Rock County Bank. 
First National Bank. 
Citizens’ State Bank. 
First National Bank. 
State Bank. 

First National Bank. 
Madison State Bank. 
Magnolia State Bank. 
Security State Bank. 
First National Bank. 
Maple Lake State Bank. 
Security State Bank. 


. First State Bank. 


Marietta State Bank. 


.First National Bank. 


Lyon County National Bank. 
Bank of Mazeppa. 


.Security State Bank. 


State Bank. 


. First National Bank. 


Milaca State Bank. 


..State Bank. 


State Bank. 

Commercial National Bank. 
Farmers’ & Mech. Sav. Bank.* 
First National Bank.* 
German-American Bank. 


. Hennepin County Savings Bank. 


Metropolitan National Bank. 


‘. Minneapolis Trust Co. 
. Minnesota Loan & Trust Co. 


Northwestern National Bank.* 
St. Anthony Falls Bank. 


. Savings Bank of Minneapolis. 
Scandinavian-Amer. Nat. Bank. 


Security National Bank. 
South Side State Bank. 


Minneapolis. ..S. 


Minneota...... 
Montevideo...... 


“« 


“ 


IOS a hes Ais coca 
Morristown...... 
New London..... 
New Prague...... 
New Richland.. . 


New York Mills. 
Northfield. ...... 


“ 


« 


Onaminas-niceis 
Ortonville 


« 


Ostrander 
Owatonna....... 

“ S. 
Park Rapids..... 
Pelican Rapids... 


Pipestone........ 
“« 


Plainview 
“ 


“ 


Proctor cones 
(RAMer ae ae 
Raymond. ...... 
Red Lake Falls 8. 


State Institution for Savings. 
Union Investment Co. 

Union State Bank. 

Coates & Co. 

William W. Eastman. 

Geo. B. Lane. 

Stevens, Chapman & Co. 
Wells & Dickey Co. 


.. Farmers’ & Merchants’ Nat. Bk. 


Chippewa County State Bank. 
State Bank. 

State Bank. 

First National Bank. 

First State Bank. 

Moorhead National Bank. 
Morris National Bank. 
Morristown State Bank. 

State Bank. 

State Bank. 


.State Bank. 


Citizens’ State Bank. 
State Bank. 


.First State Bank. 


First National Bank. 
Northfield National Bank. 
State Bank. 


.. First State Bank. 


Bank of Norwood. 

Farmers’ & Merchs.’ State Bk. 
Olivia State Bank. 

People’s First National Bank. 
First State Bank. 

Citizens’ National Bank. 
First National Bank. 
Ostrander State Bank. 

First National Bank. 
National Farmers’ Bank. 
Security State Bank. 

First National Bank. 

First National Bank. 

J. P. Wallace State Bank. 
First State Bank. 

Citizens’ State Bank. 

First National Bank. 
Pipestone State Bank. 

First National Bank. 
Plainview State Bank. 
Farmers’ & Merchs.’ State Bank. 
First National Bank. 
Security State Bank. 

Proctor State Bank. 
American State Bank. 

First National Bank. 
Merchants’ State Bank. 


« 


“ 


MROSCAW Scion e saxere 


“ 


Bush Gityzs-n oe 


“ 


Rushford Myjs0)00 


Rushmore 
St. Bonifacius. .. 
St. Charles..... 
Sty Cloud aa. 


Sty James, 22000 


St. Michael..... 


StePaulin ac. ce 
“ 
“ “ue 
“ 
“ 
“« 
“ ui [S 
« 
“ 
“ 
“ 
a S 
“ 
St, Peter. 2. 2nec 
St. Vincent..... 
Sandstone...... 


Sauk Center... . 


«“ 


Sauk Rapids.... 
Sherburne .5.\.- 


«“ 


“ 


South Haven.... 
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Bank of Pierce, Simmons & Co. 
Goodhue County National Bank. 
. First National Bank. 


First National Bank. 
Rice State Bank. 
First National Bank. 
First State Bank. 
Union National Bank. 
Citizens’ State Bank. 


Farmers’ & Merchs.’ State Bank. 


First National Bank. 
State Bank. 

Rushford State Bank. 
Rushmore State Bank. 


State Bank. 


Citizens’ State Bank. 


. First National Bank. 


Merchants’ National Bank. 
First National Bank. 
Security State Bank. 

State Bank. 

American National Bank. 
Capital National Bank.* 


. Capital Trust Company.* 


First National Bank. 
Merchants’ National Bank. 


National German-American Bk. 
. Northwestern Trust Co. 


Ramsey County State Bank.. 
Scandinavian-American Bank. 
Second National Bank. 
Snelling State Bank. 


. State Savings Bank. 


Edwin White & Co.* 
Citizens’ State Bank. 


Farmers’ & Merchants’ State Bk. 


First National Bank. 

First National Bank. 
Merchants’ National Bank. 
Benton County State Bank. 
Bank of Sherburn. 
Sherburn National Bank. 
State Bank. 

First National Bank. 

State Bank. 


Farmers’ & Merchants’ State Bk. 


First National Bank. 
State Bank. 
First State Bank. 


South St. Paul. . 


Spoonenssa.cnes 


Springfield...... 


“ 


Staples s.ce a... 


“ 


Stephen........ 
“ 


Stewartville. .... 
Stillwater....... 


“« 


Thief River Falls. 


Twin Valley.... 
Two Harbors... 


Virginia... ci. 
“ 


Wiarrens tre 
“ 


Waseca.s88 .. 
Wratkins ieee 


White Bear Lake. 


Willmar 
Winnebago..... 


Winona....... Ss. 


Zumbro Falls... 
Zumbrota...... 


Stock Yards National Bank. 
Security State Bank. 

First National Bank. 

State Bank. 

City National Bank. 

First National Bank. 

First National Bank. 


. State Bank. 


First National Bank. 
First National Bank. 


Lumbermen’s National Bank. 


Citizens’ State Bank. 
First National Bank. 
People’s State Bank. 
First State Bank. 

First National Bank. 
First National Bank. 


.Commercial State Bank. 


First State Bank. 

First State Bank. 

First National Bank. 
State Bank. 

American Exchange Bank. 
State Bank. 

First National Bank. 

First National Bank. 
Merchants’ National Bank. 
Tirst National Bank. 
State Bank. 

Farmers’ National Bank. 
Watkins State Bank. 

First National Bank. 
Wells National Bank. 
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Farmers’ & Merchants’ State Bk. 


First National Bank. 
National Bank of Wheaton. 
First State Bank. 

First National Bank. 

First National Bank. 
Deposit Bank of Winona. 
First National Bank. 
Merchants’ Bank. 


. Winona Savings Bank. 


Wolverton State Bank. 
State Bank. 

Exchange State Bank. 
Zumbro Falls State Bank. 
Security State Bank, 
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MISSISSIPPI 
Aberdeen........ Bank of Aberdeen. Greenwood...... Delta Bank. 

& First National Bank.* % First National Bank.* 

< T. Monroe Banking & Trust Co.* Grenada.........Grenada Bank. 
INOW Soo Hebe Bank of Amory. Gulfport... > S. Bank of Commerce.* 

“« Security Bank. e First National Bank. 
Bay St. Louis.... Hancock County Bank. ic? State Bank. 

G Merchants’ Bank. Gunnison......8. Merchants’ & Planters’ Bank. 
Biloxi yysecyseccsa « Bank of Biloxi. Guntown: yee Bank of Guntown. 

te Harrison County Bank. Hattiesburg. ..S. Citizens’ Bank. 

i People’s Bank. ie S. First Nat’l Bk. of Commerce..* 
Brandon. sero. Rankin County Bank. « T. Hattiesburg Tr. & Banking Co. 
Brookhaven.. T. Brookhaven Bank & Trust Co. Hazlehurst....... Bank of Hazlehurst. 

s Commercial Bank. e Merchants’ & Planters’ Bank. 

¢ Merchants’ & Farmers’ Bank. Heidelberg....... Jasper County Bank. 
Brookville....... Bank of Brookville. (IMickory acest. Bank of Hickory. 
Gantonyseaa sees Canton Exchange Bank. Holeompb rarerenn Bank of Holcomb. 

& First National Bank.* Holly Springs. ...Bank of Holly Springs. 

é S. Mississippi State Bank. & Merchants’ & Farmers’ Bank. 
Carrollton... =... Bank of Carrollton.* iHoulktatn sent Bank of Houlka. 
Clarksdale....... Bank of Clarksdale. Indianola....2... Bank of Indianola. 

« Planters’ Bank. G Sunflower Bank. 
Cleveland....... Cleveland State Bank. Itta Bena....., , Bank of Itta Bena. 

es Cotton Exchange Bank. se Yazoo State Bank. 

(Gollinis tapers Bank of Collins. uy Jackson..........Capital Nat’l Bank.* 

i First National Bank. S T. S. Citizens’ Sav. Bank & Trust Co. 
Columbia........Columbia Bank. & First National Bank. 

4 Pearl River Bank. & Jackson Bank. 
Columbus....... Columbus Ins. & Banking Co.* . T. Merchants’ Bank & Trust Co. 
& First State Bank. & T. State Bank & Trust Co.* 

s Merchants’ & Farmers’ Bank. Kosciusko....... Kosciusko Bank. 

WOmO ms seta see Hes Bank of Como. cS T. Merchants’ & Farmers’ Bank. 
Cornnthy.. 222) S. Citizens’ National Bank.* Lauderdale...... Bank of Lauderdale. 

s T. Corinth Bank & Trust Co. Laurel T. Commercial Bank & Trust Co. 

Sc First National Bank. os) Farmers’ & Traders’ Bank. 
GCrUPer nee ae Bank of Cruger. G S. First National Bank. 

Crystal Springs...Bank of Commerce. Leakesville...:... Bank of Leakesville. 

POW Boye Coren. Merchants’ & Planters’ Bank. Dexington, 2... Bank of Lexington. 

Duck Ecce. Duck Hill Bank. T. Merchants’ & Farmers’ Bank & 
Edwards. ....... Bank of Edwards. Trust Co. 

Ellisville........ Bank of Ellisville. ibertyan terns ec Liberty Bank. 

o Merchants’ & Manufacturers’ Lucedale. .3...5. Bank of Lucedale. 

Bank. Lumberton....S. First National Bank. 
Wavettencns as + Jefferson County Bank. McComb......... First National Bank. 
Briar Pontes. Exchange Bank. cs Mechanics’ Bank. 
Georgetown...... Georgetown Bank. : IMiacon meee aces Bank of Macon. 
Goodman........Bank of Goodman. a) Merchants’ & Farmers’ Bank. 
Greenville ......Bank of Washington. Magnolia. ....... Magnolia Bank. 

- Citizens’ Bank. Marks ™ cuec.ets ee Riverside Bank. 

bd S. Commercial Savings Bank. Meridian........ Citizens’ National Bank.* 

2 S. Delta Savings Bank. if First National Bank.* 

First National Bank. T. Guaranty Loan Trust & Bank- 

a T. S. Greenville Savings Bank & Trust ing Co,* 

Co. 3 Merchants’ & Farmers’ Bank. 
Greenwood....., Bank of Le Flore. Moss Point...... Pascagoula National Bank. 


Natchezt.. 22... 


“« 


New Al 


« 


DANYa a4 ae 


New Hebron..... 
Newton.....<.. 
Okolona ssa. .a% 


“ 


Osyka. 


a cisees S. 


Pascagoula...... 
Pass Christian. . . 
Pickens: see 


Poplarville....... 


“ 


Port Gibson.... 


“ 


IPTONGISS eer e ca 


Purvis. 


Raymondt.s..4... 
RGD tone. aoe 


Allendale........ 
Allenville........ 


Appleton City... 
Ash Grove....... 


« 


AUP USES so :e:010 fate 


Aurora. 


“ 


Aux Vasse....... 


“ 


Belton. 


«“ 


Benton 
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Britton & Koontz Bank. 
First Natchez Bank. 

Bank of New Albany. 

First National Bank. 
Hebron Bank. 

Bank of Newton. 

First National Bank. 
Merchants’ & Farmers’ Bank. 
Bank of Osyka. 

Merchants’ & Marine Bank. 
Hancock County Bank. 
Pickens Bank. 

First National Bank. 

Bank of Poplarville. 
Citizens’ Bank. 


. Mississippi Southern Bank. 


Citizens’ Bank. 
Benton Bank. 


Shuqualak...... 
UUNEDILG 2 oc epeeeeren 
Summer. vase 


Tylertown....... 
Vaiden, =... see 


Water Valley... 


Port Gibson Bank. s S. 
Bank of Blountville. Waynesboro..... 
Lamar County Bank. Wiessonia...e eae 
Merchants’ & Planters’ Bank.* West Pointe... 
Bank of Richton. g 
Bank of Rosedale. by 
Valley Bank. Wiggins.) 
People’s State Bank. Wimona ae. cer 
..Union & Farmers’ Bank. S. 
Bank of Kemper. Wiood ville: mamma 
Shelby Bank. Yazoo City... cn. 
.. Bank of Shubuta. $ Ais 
MISSOURI 
Adrian Banking Co. Bergerte..scebie’ 
Bank of Agency.* Bertrand... «46s 
Bank of Albany. Bethany...... S. 
First National Bank. 
Farmers’ Bank. Bewiers cero 
Allenville State Bank. . 
Citizens’ State Bank. Bigelow ser 
Bank of Alton. Birch Tree....... 
Bank of Amity. Blackburn....... 
Bank of Amoret. Blairstown....... 
Bank of Amsterdam. Blue Springs..... 
Appleton Bank. Blythedale....... 
First National Bank. Boliver:2eene cee 
Bank of Ash Grove. Bonne Terre...T. 
Farmers’ Bank. Boonville........ 
Bank of Augusta. 
Bank of Aurora. Bourboneee wane 
People’s Bank. Bowling Green. 
Aux Vasse Bank. < Ss 
Farmers’ & Traders’ Bank. i 
Bank of Belton. Bray merece 


Breckenridge. .S. 


677 


.Merchants’ & Farmers’ Bank. 


National Bank of Summit. 
People’s Bank. 

Suinrall Bank.* 

Smith County Bank. . 
Bank of Tupelo. 

First National Bank. 


. People’s Bank & Trust Co. 


Tylertown Bank. 
Vaiden Bank. 


. American Bank & Trust Co. 


Citizens’ National Bank. 


. Delta Trust & Banking Co. 
. First National Bank.* 


Merchants’ National Bank.* 


.Bank of Water Valley. 


Mechanics’ Savings Bank. 
Merchants’ & Planters’ Bank. 
Bank of Wesson. 

Bank of West Point. 

Citizens’ Bank. 

First National Bank. 

People’s Bank. 

Bank of Winona. 

Winona Savings Bank. 
Citizens’ Bk. of Wilkinson Co. 
Bank of Yazoo City. 
Citizens’Bank & Trust Co. 


Bank of Berger. 

Bank of Rertrand. 
Bethany Savings Bank. 
Harrison County Bank, 
People’s Bank. 

State Bank. 

Bank of Bigelow. 

Birch Tree State Bank. 
Bank of Blackburn. 
Bank of Blairstown. 
Citizens’ State Bank. 
Citizens’ Bank. 


. Polk County Bank. 


Farmers’ & Miners’ Trust Co. 
Central National Bank. 
Farmers’ Bank. 

Citizens’ Bank. 


.Farmers’ Bank. 
. People’s Savings Bank. 


Pike County Bank. 

Bank of Braymer. 

First National Bank. 
Breckenridge Savings Bank. 
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Breckenridge .... Exchange Bank. Cowgill. ot tecee First National Bank. 
Brimson.........Bank of Brimson. Cranes sercsccrar Bank of Crane. 
Bronaugh....... C. Brubaker. Crystal City..... Crystal City State Bank. 
Brookfield....... Brownlee Banking Co. Cubans: acsmanee Bank of Cuba.* 

G Linn County Bank. De Kalb.........De Kalb State Bank. 
Browning... ....People’s Bank. De SObO-.as sees German-American Bank. 
Buckling). wees Bank of Bucklin. G Jefferson County Bank. 
Buckner......... Bank of Buckner. & People’s Bank. 
Bunceton........ Bank of Bunceton.* Dextervnccswcess Bank of Dexter. 

¢ Cooper County Bank. vd Citizens’ Bank. 
Butlergenie.s ccs Farmers’ Bank of Bates County. Doniphanss eda. 4: Ripley County Bank. 

¢ Missouri State Bank. IDrexele sete Sane Inter-State Bank. 
Caboollsetin a. a2 Bank of Cabool. Eagleville....... Citizens’ Bank. 
Cainsville....... Cainsville Bank. East Lynne...... Farmers’ State Bank. 
Cameron... .T. Cameron Trust Co. Edgerton........ Bank of Edgerton. 
Campbell........Bank of Campbell. Hidinde.. oskec Bank of Edina. 

S First National Bank. IBidonwese eee Bank of Eldon. 

Canton: wens «arse First National Bank. El Dorado 
Cape Girardeau. . First National Bank. Springs. 2.2.5: Bank of El Dorado Springs. 

g T. Southeast Missouri Trust Co. Elsberry.........Bank of Lincoln County. 

& Sturdivant Bank.* bd Elsberry Banking Co. 
Cardwell. :.....- People’s Bank. Elvins...........Bank of Elvins. 
Carrollton....... Banking House of Wilcoxson & Co. Eolia............Bank of Eolia. 

4 Carroll Exchange Bank. ISSEX. 4 oa ste Farmers’ Bank. 

é First National Bank. Excelsior Springs.Clay County State Bank. 
Carterville...... First National Bank. Fair Grove. .....Bank of Fair Grove. 
Carthage........ Bank of Carthage. Pair: Play ivic and. Farmers’ Bank. 

¢ Carthage National Bank. Barleya-ncicicces Farley State Bank. 

“ Central National Bank. Fayette... 3.5.4 Farmers’ & Merchants’ Bank. 

< _ First National Bank. Fillmore.........Round Prairie Bank. 
Caruthersville....Pemiscot County Bank. RlatoRivers cs te Miners’ & Merchants’ Bank. 

ys People’s Bank. Florissant. ...... Citizens’ Bank. 
Centraliae rice Bank of Centralia. Brankford. vase. Frankford Exchange Bank. 
iy Farmers’ & Merchants’ Bank. alton eenycnceren Callaway Bank.* 
Ghafiee ins vaca. First National Bank. 5 First National Bank. 
Charleston....... Charleston Bank. = S. Home Savings Bank. 

ce Mississippi County Bank. © Southern Bank. 

2 People’s Bank.* Galtier seen pat Cook & Vencill’s Bank. 
Chilhowee....... Chilhowee Bank. Garden City..... Farmers’ Bank. 
Chillicothe....... Bank of Chillicothe. Gentry..........Bank of Gentry. 

£ Citizens’ National Bank. G@ipbstace nine eee Bank of Gibbs. 
Clarksville....... Citizens’ Bank. Gilliam..........Gilliam Exchange Bank. 
@layitoneec tsar. St. Louis County Bank. Gilman City..... Citizens’ Bank. 

<f T. Trust Co. of St. Louis County. Golden City..... First National Bank. 
Clinton..........Citizens’ Bank. Gordonville......Bank of Gordonville. 

« Clinton National Bank. Grain Valley..... Bank of Grain Valley. 

aR People’s National Bank. Granby. ve see Bank of Granby. 

Cole Camp...... Citizens’ Bank. GrantiCity. ese Citizens’ Bank. 
College Mound....College Mound Security Bank. « First National Bank. 
Columbia..... T. Boone County Trust Co. Grays Summit. ..Bank of Grays Summit. 

£ S. Columbia Savings Bank. Green City...... American National Bank. 

“ Exchange National Bank. Greenfield....... Dade County Bank. 
Commerce....... Farmers’ Bank of Commerce. k R. 8. Jacobs Banking Co. 


Concordia. ....S. Concordia Savings Bank. Green Ridge..... Farmers’ & Merchants’ Bank.* 
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Guilford.........Bank of Guilford. Kansas City ..S. Missouri Savings Assn. Bank.* 
Hallsville........ Bank of Hallsville. S Nat’l Bank of the Republic. 
Hannibal... yo. 4 Farmers’ & Merchants’ Bank.* & National Reserve Bank.* 

os Hannibal National Bank.* e New England National Bank. 

aS T. Hannibal Trust Co.* « T. Pioneer Trust Co. 
Pardint isn. 7 cen Bank of Hardin. eS Produce Exchange Bank. 

« Farmers’ & Traders’ Bank. ys Security National Bank. 
Harrisonville..... Allen Banking Co. C Southwest National Bank of 

td Bank of Harrisonville. Commerce.* 

Citizens’ National Bank. i State Bank. 

Hayiin.. 22 as Bank of Hayti. & Stock Yards Bank of Commerce. 
Herculaneum. ...Bank of Herculaneum. ¢ < Stock Yards Loan Co. 
Hermann........Farmers’ & Merchants’ Bank. o J. G. Stream Investment Co. 

< S. Hermann Savings Bank. Thayer-Moore Brokerage Co. 
Higginsville...... Bank of Higginsville. tS T.S. Title & Savings Trust Co. 

£ Farmers’ Bank. £ Traders’ National Bank. 
Holden. nae Bank of Holden.* bs Union Avenue Bk. of Commerce. 

S Farmers’ & Commercial Bank. 4 T. United States Trust Co. 
Vonlidayyare cs aes Monroe County Exchange Bank. & Western Exchange Bank. 
Hopkins’... os .= Bank of Hopkins. S Westport Avenue Bank. 
MVOUSEON 50 5 ces Texas County Bank. i H. P. Wright Investment Co.* 
Humansville..... Farmers’ & Merchants’ Bank. & Houston, Fible & Co.* 

FRM fe. oes Hume Commercial Bank. « John A, Prescott & Co.* 
Huntsville....... J. M. Hammett Banking Co. Kearney... 2.2.0. Kearney Bank. 

Murdlandss.0 o.% Farmers’ Bank. Wélsoey as secrete Farmers’ & Merchants’ Bank. 
Wiha ee eesays cat First State Bank. Keytesville...... Bank of Keytesville. 
Independence... .First National Bank. ¢ Farmers’ Bank of Chariton Co. 
JvJacksom J..... S. Cape County Savings Bank. adder ig...sstee Kidder Bank. 

- Jackson Exchange Bank. Kangi@ tyrants. First National Bank. 
Jacksonville. ..S. Jacksonville Savings Bank. Kirksville. .... S. Kirksville Savings Bank. 
Jamesport....... People’s Exchange Bank. Karkwood:s 2/22 a0 Bank of Kirkwood. 

Jefferson City.T. Central Missouri Trust Co. ps) T. S. Kirkwoed Trust Co.* 

€ Exchange Bank. Koshkonong..... Koshkonong State Bank. 

& First National Bank. ha, Bellesac.s.03 S. La Belle Savings Bank. 

a S. Merchants’ Bank. Warnanrienco cess First National Bank. 

PODER nominee: Citizens’ State Bank. ie Lamar State Bank. 

& T. S. Conqueror Trust Co. ha, Monte’... La Monte Bank. 

LY Cunningham National Bank. DaPlata esta: Bank of La Plata. 

ks First National Bank. 4 S. La Plata Savings Bank. 

& Joplin National Bank. athropaee ans ant: First National Bank. 

£ Miners’ Bank. 2 Lathrop Bank. 

Kia Okay eas ia cers Exchange Bank. Leadwood....... Bank of Leadwood. 
€ S. Kahoka Savings Bank. Lebanon. 2 4.5 Bank of Lebanon. 
Kansas City...T. Commerce Trust Co.* Lee’s Summit... .Citizens’ Bank. 

Gs Commonwealth National Bank. s Farmers’ Bank.* 

£ S. Corn Belt Bank. Tenoxeet.sewesctvar Bank of Lenox. 

& Drovers’ National Bank.* Lexington....... Commercial Bank. 

« T. S. Fidelity Trust Co.* & S. Lexington Savings Bank. 

bs First National Bank.* Liberty. ........Citizens’ Bank. 

i Gate City National Bank.* e Commercial Bank. 

C German-American Bank. s First National Bank. 

is Globe Surety Co. Linn Creek...... Camden County Bank. 

is Inter State National Bank.* & First National Bank. 


Us Mercantile Bank. DLockwood.:..... Bank of Lockwood. 
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Louisiana. ...:.%.: Bank of Louisiana. New Cambria....New Cambria State Bank. 
bi Mercantile Bank. New Hampton...Farmers’ Bank. 
WuGlow iets oa ass Farmers’ National Bank. New Haven...S. Farmers’ Savings Bank. 

- First National Bank. New Madrid..... Commercial Bank. 
INTAC OM eee rae see canes State Exchange Bank. WNovinger: ..: 425 2: Novinger Bank. 
Maitland........ Farmers’ Bank. Oak Grove....-. Bank of Oak Grove. 

S People’s Bank. o Commercial Bank. 
Malta Bend..... Bank of Malta Bend. Oak Ridge....... Bank of Oak Ridge. 
Marble Hill...... Bank of Marble Hill. Odessarn ii se sek Bank of Odessa. 
Marionville...... Citizens’ Bank. oF Farmers’ Bank. 
Marling. ncn. Bank of Marling. Oleans ac csege aes Miller County Exchange Bank. 
Marshall........ Bank of Marshall. Oran .7 42 cne ee Bank of Oran. 

< Bank of Saline. Oronogo.........Bank of Oronogo. 

se S. Farmers’ Savings Bank. Orrickwn serene tee Citizens’ Exchange Bank. 

« Wood & Huston Bank. OZATK Na cieicwe Selene Bank of Ozark. 
Marshfield.......Citizens’ Bank. Paci ficerngetack tears Pacific Bank. 
Marthasville.....Marthasville Bank. (PALIStha+ koe nicer Paris National Bank.* 
Maryville........ First National Bank. £ S. Paris Savings Bank.* 

es Maryville National Bank. Parkvillene amie. Park Bank. 

$ Real Estate Bank. Pattonsburg..’S. Pattonsburg Savings Bank. 
Maysville....... Exchange Bank of De Kalb Co. Perryville. ......Bank of Perryville. 
Maywood....... Bank of Maywood. & T. Home Trust Co. 
Memphis........ Citizens’ Bank. bd Perry County Bank. 

Gs Scotland County Nat’l Bank. Pierce City...... First National Bank. 
Mendota........ Putnam County Bank. as Lawrence County Bank. 
Metal A sae & Mec Bank of Meta. Pilot Grove...... Pilot Grove Bank.* 

MiexicOss as. «5. : First National Bank. Platte: City. ....- Exchange Bank. 

# S. Mexico Savings Bank. & Wells Banking Co. 

© T. North Missouri Trust Co. Plattsburg.......First National Bank. 
MGR ONE on ade S. Miami Savings Bank. Pocahontas...... Bank of Pocahontas. 
IM INE ee operons S. First National Bank. Polos ce eae First National Bank. 

. Milan Bank.* Poplar Bluff...... Bank of Poplar Bluff. 
Moberly......... Bank of Moberly. Rontland ee Bank of Portland. 

fe Mechanics’ Savings Bank. POCOSE fos ceeee Washington County Bank. 

& T. Moberly Trust Co.* Primceton..« er Bank of Mercer County. 
Monett.........First National Bank. e Bank of Princeton. 

3 Monett State Bank. Rich Hill........Commercial State Bank. 
Montgomery City Montgomery County Bank.* Ms Farmers’ & Manufacturers’ Bk. 
Monticello. T. S. Monticello Trust Co. Ridgeway........ First National Bank. 
Montrose.....S. Montrose Savings Bank. Rockport:.. oc. ». Bank of Atchison County. 
Morehouse. .....Bank of Morehouse. i Citizens’ Bank of Atchison 
Morley..........Scott County Bank. County. 

Mound City..... Bank of Mound City. Farmers’ Bank of Rockport. 

a Holt County Bank. Rolla............Merchants’ & Farmers’ Bank. 
Mountain Grove. First National Bank.* Me National Bank of Rolla. 

Gg Mountain Grove Bank. ss Rolla State Bank.* 
Mountain View. . Bank of Mountain View. Rosendale....... Rosendale Bank. 
Mount Vernon... Mount Vernon Bank. Rutledge: 2... a: Bank of Rutledge. 
Napton'. ....... Napton Stock Bank. St. Charles.......Central Bank. 
Nashtains sen ok Bank of Nashua. « First National Bank. 
Nelsons access Farmers’ & Merchants’ Bank. ¢ S. Union Savings Bank.* 
Neosho..........Bank of Neosho. St. Genevieve... . Henry L. Rozier. 

Ie! First National Bank. St. Joseph....... Bank of Buchanan County. 


New Bloomfield. .Bank of New Bloomfield. S T. Bartlett Trust Co. 
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Burnes National Bank. 
Drovers’ & Merchants’ Bank. 


. Empire Trust Co. 


First National Bank of Buchanan 
County. 
German-American National Bk.* 


. Missouri Valley Trust Co. 


Park Bank. 

Tootle Lemon Nat’! Bank. 

Altheimer & Rawlings Invest- 
ment Co. 

American Credit Indemnity Co. 
of New York.* 


. American Trust Co.* 


Boatmen’s Bank.* 
Bremen Bank. 

Broadway National Bank. 
Central National Bank.* 
Chippewa Bank. 


. Chouteau Trust Co. 
. City Trust Company. 
. Commonwealth Trust Co. 


Wm. R. Compton Bond & Mort- 
gage Co.* 


. Farmers’ & Merchants’ Tr. Co. 


Franklin Bank. 
German-American Bank. 


S. German Savings Institution. 


Ss. 


Grand Avenue Bank.* 
Hodiamont Bank. 
International Bank. 
Jefferson Bank.* 


. Jefferson-Gravois Trust Co. 


La Fayette Bank.* 

Lemay Ferry Bank. 

Lowell Bank. 

Manchester Bank. 

Mechanics’ American Bank.* 
Mercantile National Bank.* 
Mercantile Trust Co.* 
Merchants’ Laclede Nat’! Bk.* 


. Mississippi Valley Trust Co.* 


National Bank of Commerce.* 
Night & Day Bank. 


. North St.Louis Savings Trust Co. 
. Northwestern Bank. 

. St. Louis Union Trust Co.* 

. Savings Trust Co. 


Scruggs, Vandervoort & Barney 
Bank. 


. Southern Commercial & Savings 


Bank. ‘ 
South Side Bank. 
State National Bank.* 


Salisbury....... 

“ S. 
Schell City....... 
Sedalia-ge one ee 


Seneca ss. fae «. 
Shelbina. «-.55.2- 
Shelbyville....... 
Sikestonmuneneia 


Slatentaa serie 

Smithville....... 
“ 

South St. Joseph. 

Sparta... ns 

Springfield....... 


Steelville........ 
Stewartsville..... 
“ 
Stoutsville....... 
Sullivan... sore 
Sweet Springs.... 
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Third National Bank.* 
Union Station Bank. 

D. Arthur Bowman & Co.* 
Geo. H. Burr & Co. 

A. G. De Courey & Co. 

A. G. Edwards & Sons. 
Francis Bros. & Co.* 
Hathaway, Smith, ‘Folds & Co.* 
Little & Hays. 

MecCluney & Co. 

John Nickerson, Jr. 

Simon, Brookmire «& Clifford. 
G. H. Walker & Co. 

Wernse & Dieckman. 
Whitaker & Co. 

Bank of St. Peters. 

Bank vf Salem. 


. Dent County Savings Bank. 
. People’s Bank. 


Salisbury Savings Bank. 
Schell City Bank. 
American Exchange Bank. 
Citizens’ National Bank. 
Sedalia National Bank. 


. Sedalia Trust Co.* 


Third National Bank.* 
Bank of Seneca. 
Commercial Bank. 

Old Bank of Shelbina. 
Shelbyville Bank. 
Bank of Sikeston. 
Citizens’ Bank. 


. Silex Savings Bank. 


Rank of Skidmore. 

Farmers’ & Merchants’ Bank. 
Bank of Smithville. 

Farmers’ Bank. 

St. Joseph Stock Yards Bank. 
Bank of Sparta.* 

Holland Banking Co. 
McDaniel National Bank. 
Merchants’ National Bank. 


. State Savings Bank. 


Union National Bank. 
First National Bank. 
First National Bank. 
Stewartsville State Bank. 
Old Bank of Stoutsville. 
Bank of Sullivan. 
Chemical Bank. 

First National Bank. 
Tarkio Valley Bank. 
Bank of Taylor. 

Bank of Thayer. 
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Vandalia......... 


Vanduser....... 


Versailles........ 


Wakenda....... 


Walkers ..2 ciathic 


Warrensburg..... 


“« 


“ 


IWiGPSE With seems wie 


“ 


Washington...... 


« 


Absarokee....... 


Anaconda..... 


iBigeHonks... een 
Big Timber...... 


“« 


Wilkin. sys, es 


“« 


Boulder 
Bozeman 
ve 1 Be 


“« 


Bridger... 002.0. 


“« 


Broadview..... 


. Farmers’ & Mechanics’ Sav. Bk. Webb City...... 
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Exchange Bank of Tina. Watsons cccicc.ues 
Trenton National Bank. Weatherby....... 


. Bank of Union. cS 

Citizens’ Bank. yt 

Farmers’ Bank. Webster Groves T. 
Marshall National Bank. Wellston......... 
National Bank. Wellsville....... 
Vandalia Banking Association. si 

.Bank of Vanduser. Westboro ...... 
Bank of Versailles. ma 

. Bank of Wakenda. Weston dic aina as 
Waldron State Bank. Westphalia...... 
.Farmers’ Bank. West Plains...... 
Citizens’ Bank. oi 
Commercial Bank. Willow Springs. . 
People’s National Bank. Windsor. ev oe 
Bank of Warsaw. ed 

Osage Valley Bank. ts 

Bank of Washington. IWOnth nics 


First National Bank. 


MONTANA 

Thomas, Witt & Co. Butte... 05. Danse 

. Anaconda National Bank. Me 

. Daly Bank & Trust Co.* . S. 
Baker State Bank. Cascade........+ 
Ballantine State Bank. Chester... ih. oka 
Clark-Wright Co. Chinodletnci.:.. che 

.. Bank of Belfry. ret 
Belgrade State Bank. Choteau........ 

. State Bank. # 
State Bank. Clyde Park...... 
Big Timber National Bank. Columbia Falls. . 
Citizens’ State Bank. Columbus. ass en 
Bank of Billings. a 
Bank of Montana. @oncordin sions 
Billings State Bank. @Wonradsi. save 
Farmers’ & Traders’ State Bank. Corvallis,...... 
Merchants’ National Bank. Culbertson....... 
Yellowstone National Bank. f 

. Yegen Bros. Gut Banlen c.f 
Bank of Boulder. Deer Lodge...... 
Commercial National Bank. 4 

. Gallatin Trust & Savings Bk. DOW ycteara cients 
National Bank of Gallatin Valley. £ 5 

. Bridger State Bank. DOEKON ier cia nee 
Farmers’ State Bank. Drummond...... 
-Mutual State Bank. Ekalaka....... 

. Daly Bank & Trust Co.* NTIS cio. eters ets 
First National Bank. Bureka......... 

. Miners’ Savings Bank & Trust Co. Fairview......... 
Silver Bow National Bank, HAL GM sees cate ine 


Watson Banking Co. 
Bank of Weatherby. 


Merchants’ & Miners’ Bank. 


National Bank of Webb City. 
Webb City Bank. 

Webster Groves Trust Co. 
First National Bank. 


Commercial Bank. 


Wellsville Bank.* 


. Farmers’ Bank. 


People’s Bank. 
Railey & Bro. Banking Co. 


. Bank of Westphalia. 


First National Bank.* 
West Plains Bank. 


.Bank of Willow Springs. 
.Citizens’ Bank. 


Farmers’ Bank of Windsor. 
First National Bank. 
Bank of Worth. 


State Savings Bank. 

W. A. Clark & Bro. 
Yegen Brothers. 

First State Bank. 

First State Bank. 
Farmers’ National Bank. 
First National Bank. 


.Citizens’ State Bank. 


Hirshberg Brothers. 
Sitizens’ State Bank. 


.James A. Talbott’s Bank. 


Columbus State Bank. 
Virst National Bank. 
C. H. Sands & Co. 


..Pondera Valley State Bank. 
..Corvallis State Bank. 


Citizens’ State Bank. 

State Bank. 

First National Bank. 

United States National Bank. 
Larabie Brothers. 


. First National Bank. 
. State Bank. 


Farmers’ & Merchants’ State Bk. 
Drummond State Bank. 


.. Ekalaka State Bank. 


Southern Montana Bank, 


. Farmers’ & Merchants’ State Bk. 


Virst State Bank of East Fairview. 
Montana State Bank. 


Forsyth. ..... 


“ 


Fort Benton 

Fromberg.... 

Gardiner...... 

Glasgow........ 
“ 


Glendive...... 


“ 


“ 


Great Falls...... 
. Commercial Tr. & Sav. Bk. 


« 


“ 


« 


Hamilton..... 


“ 


“« 


Hardin)... 4- 


« 


Harlem. ...oae.s6 
Harlowton 


« 


seine irs Shite. 


“ 


«“ 


Helena....... 


. “ 


“ 


ADD Yael: 
Livingston...... 


“ 
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Bank of Commerce. 

First National Bank. 
Stockmen’s National Bank 
Clarks Fork Valley Bank.* 


. Yegen Bros. 
.First National Bank. 


Glasgow National Bank. 


.. Exchange State Bank. 
. First National Bank. 


Merchants’ National Bank. 
Cascade Bank. 


Conrad Banking Co. 

First National Bank. 
Great Falls National Bank. 
Citizens’ State Bank. 

First National Bank. 
Ravalli County Bank. 
First National Bank. 
Hardin State Bank. 


. First National Bank. 


First National Bank. 
State Bank. 


.Citizens’ National Bank. 


Havre National Bank. 


. Security State Bank. 


American National Bank. 


. Conrad Trust & Savings Bank. 
. Thomas Cruse Savings Bank. 


National Bank of Montana. 


. Union Bank & Trust Co.* 


H. B. Palmer & Co. 
Blair & Co. 

First State Bank. 
Huntley State Bank. 
Hysham State Bank. 


..First National Bank. 


Joliet State Bank. 

Rock Creek State Bank. 
Bank of Commerce. 
Conrad National Bank. 
First National Bank. 


. Kalispell National Bank. 


Citizens’ National Bank. 
Laurel State Bank. 


. Bank of Fergus County. 
3. Empire Bank & Trust Co. 


First National Bank. 
Lewistown State Bank. 
First National Bank. 


. First State Bank. 


Merchants’ Bank. 
National Park Bank. 
First State Bank. 


Medicine Lake... 


Miles City....... 


Stockett... 25-5 


Twin Bridges..... 


Virginia City 
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Manhattan State Bank. 
First State Bank. 
Security State Bank. 
Wiley, Clark & Felton. 
Commercial State Bank. 
First National Bank. 


. State National Bank. 


First National Bank. 


. Missoula Trust & Savings Bank. 


Scandinavian-American State 
Bank. 

Western Montana Nat’l Bank. 

Moccasin State Bank. 

First National Bank. 

State Bank of Moore. 

Park City State Bank. 

First State Bank of Hobson. 

E. A. Hannah & Co, 


. .First National Bank. 


A. Riba. 


.. Morris State Bank. 


Traders’ State Bank. 

Red Lodge State Bank. 
United States Nat’l Bank. 
First National Bank. 
Rosebud State Bank. 
Citizens’ State Bank. 

First National Bank. 

Bank of C. W. Nelson & Co. 
Farmers’ & Merchants’ State Bk. 
First State Bank. 

Sheridan State Bank. 
Farmers’ State Bank. 

First National Bank. 

State Bank. 

First State Bank. 

First State Bank. 


-State Bank. 


Security State Bank. 

State Bank. 

First State Bank of Thompson 
Falls. 

First National Bank. 

Three Valleys State Bank. 

First National Bank. 

State Bank. 

Bank of Twin Bridges. 

Tooley, Baxter & Tice. 

First National Bank. 


..Farmers’ State Bank. 


Piling State Bank. 
Madison State Bank. 
First National Bank. 
White Hall State Bank. 
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White Sulphur VAY) oF bb aa By tier 
SLINGS ee eee Central State Bank. 2 
First National Bank. Niaitesaa wee aiesel ese 
NEBRASKA 
Ainsworth....... National Bank. @arroll yaa eae ee: 
Al DIOR as warner First National Bank. Cedar Bluffs... . . 
Alliance........./ Alliance National Bank. 
$ First National Bank. Cedar Rapids... 
Alma .. Harlan County Bank. © 
Ansleyay4cnn ate First National Bank. Central City..... 
Arapahoe........Arapahoe State Bank.* a 
Arcadia..........Commercial State Bank. hd 
c State Bank. Chadronaaesee 
Arlingtonass ain. Arlington State Bank. Mi 
ad First National Bank. Chappell... 
Ashland.........National Bank. Chester: scene. 5 
Auburn: cee Carson National Bank. Clarks. .oetesa 
i First National Bank. Clarkson.0scer 
PAUL OLEH. = ses First National Bank. 
Bancroft... ...0% Citizens’ Bank. Clay Centre...... 
Barneston....... Bank of Barneston. Coleridge....... 
Bassett..........Commercial Bank. Columbusi7. =e: 
< State Bank. “ 
Battle Creek..... Battle Creek Valley Bank. Gormless ereeea ee 
Bazile Mills...... First National Bank. Crab Orchard... 
Beatrice.........First National Bank. Crawford....... 
G Union State Bank. “ 
Beaver City...... First State Bank. Creighton........ 
Beemenion sche Beemer State Bank. Creston.s.....5.+- 
Belvidere........State Bank. Crete ms ascccteoes 
Bertrand. ..42 4. First National Bank. Culbertson....... 
E First State Bank. Danburyaicnrsaaee 
Big Springs..... . Farmers’ State Bank. Dannebrog...... 
ARP ag ao wick Banking House of A. Castetter. Davidi@itys sae 
’ Blair National Bank. s 
Bloomfield.......Citizens’ State Bank. « 
¢ Farmers’ & Merchants’ State Bk. Dawson: Sues 
Bloomington.... . Bloomington State Bank. Day kimenee sere 
Blue ceil Gere ee First National Bank. Decatur .s.ac at 
Bradshaw........ First National Bank. Dillerkaetyscsccvee 
Brock...........Bank of Brock. Dixony em 
Broken Bow..... Broken Bow State Bank. Doniphan........ 
i Security State Bank. JOM ABE Goa seca 
Brule............First State Bank. Dimbarjencree 
Bruno...........Bruno State Bank. Yd 
Burchard........ Bank of Burchard. Dunning eos 
SOE ae eee, oe etek German-American Bank. Wd gant ieee 
Burwell) cen: First National Bank. OU Syr ie ea sat 
IBUtte fe. See First National Bank. ENB ee secre 
Byron vn aera Farmers’ & Merchants’ Bank. Emerson......... 
@ainopmane mie Cairo State Bank. oi 
Callaway........ First National Bank. Eustis 


First National Bank. 
First State Bank. 
State Bank. 


First National Bank. 
Bank of Cedar Bluffs. 
Farmers’ & Merchants’ Bank. 


.First National Bank. 


S. S. Hadley Co. 

Central City Nat’l Bank. 
Farmers’ State Bank. 
Platte Valley State Bank. 


.Citizens’ State Bank. 


First National Bank. 
First National Bank. 
Farmers’ Bank. 

First National Bank. 
Clarkson State Bank. 
Farmers’ State Bank. 
Commercial State Bank. 


. First National Bank. 


Columbus State Bank. 
First National Bank. 
Cornlea State Bank. 


.Bank of Crab Orchard. 
.-Commercial State Bank. 


First National Bank. 
Security Bank. 
Citizens’ State Bank. 
First National Bank. 
Culbertson Bank. 
Bank of Danbury. 


. Dannebrog State Bank. 


Central Nebraska Nat’l Bank. 
City National Bank. 

First National Bank. 

Dawson Bank. 


_Jefferson County Bank. 


First National Bank. 
First National Bank. 
Dixon State Bank. 
Bank of Doniphan. 
State Bank. 

Dunbar State Bank. 
Farmers’ Bank. 
Dunning State Bank. 
Clay County State Bank. 
Bank of Edison. 
Elgin State Bank. 
Farmers’ State Bank. 
First National Bank. 
Pioneer Bank. 


Wainbury.: sone 


“ 


Mairhield.srnask 
.Farmers’ State Bank. 


HaNINONG)..4..cesee 


Palis: City 0.00. 


“ 


Fort Calhoun... 
Hrankliniie. «a 


Hremont: <6... 


« 


“ 


“« 


“ 


iullertons) cn.5) 


«“ 


Gatpison\sccac os: 
Geneéva.......... 
(Oyab ay geen a percaaren 


Gibbons. .iss- 


“ 


Gordon. 2... 54 


“ 


Grand Island.... 


“ 


« 


Grecleyiciccna ass 


“ 


PPpigler sess. sconce: 
iarrison’.<.eece 
Hartington....... 


« 


Harvard’. .c scene 


“« 


Hastings: «....c5 6 
“ 


Havelock....... 


“ 


Hayes Center... . 
Heartwell........ 
ebronsies oases. 


« 


Hendley ........ 


Herman. . 


.Bank of Lincoln County. 


Hershey) 3.150 +: 
Rildreth f-0a.. 


HLolbrookh an... 
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Ewing State Bank. 
Pioneer Bank. 

First National Bank. 
Harbine Bank. 
Citizens’ Bank. 


Falls City State Bank. 
First National Bank. 


. Washington County Bank. 
. Franklin State Bank. 


First National Bank.* 
Fremont National Bank.* 


. Fremont Savings Bank. 
. Security Savings Bank. 
ISTION A si speeccitee 


First National Bank. 
Merchants’ & Farmers’ Bank. 
First National Bank. 
Fullerton National Bank. 
Farmers’ & Merchants’ Bank. 
Geneva State Bank. 

Gering National Bank. 


.Commercial Bank of Gibbon. 


Exchange Bank. 


. First National Bank. 
Gothenburg...... 


Citizens’ National Bank. 
Gothenburg National Bank. 


.Commercial State Bank. 


First National Bank. 
Grand Island National Bank. 


. First National Bank. 


Greeley State Bank. 

State Bank. 

Harrison State Bank. 

First National Bank.* 
Hartington National Bank. 
Harvard State Bank. 
Union State Bank. 

First National Bank.* 
German National Bank.* 


.Farmers’ & Mechanics’ Bank. 


First National Bank. 
First National Bank. 
Heartwell State Bank. 
First National Bank. 
Thayer County Bank. 


.Farmers’ State Bank. 


Plateau State Bank. 


. Franklin County Bank. 


Bank of Holbrook. 
City National Bank. 
Homer State Bank. 


.. Dodge County Bank. 


First National Bank. 


Imperial. 29 ou 
Indianola... 2.4.2: 
Jackson..... 
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Johnson see 


“ 


OUULAT. eeee 
Kearney ...2.... 


“ 


pe 


Keystone........ 


Kimball..... 


“ 


Mauarelises ctr: 


« 


Lawrence....... 


« 


Lindsay..... 


“ 


Lodge Pole. . 


Long Pine... 
Loup City...... 


« 


LYOnS coe 
McCook are. ar 


“ 


“ 


Madison.... 


Malnor.neece 
Marquette...... 
Martinsburg... . 


Mason City 
“ 


Maxwell...2...- 


Merna 
“ 


Millers. neonate 


.. Farmers’ & Merchants’ Bank. 
.First National Bank. 
.Martinsburg State Bank. 
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Bank of Howe. 
Colfax County Bank. 
Hubbeil Bank. 

Bank of Hyannis. 


.Farmers’ & Merchants’ Bank. 
.State Bank. 


Bank of Dakota County. 
First National Bank. 
German National Bank. 


.Bank of Julian. 
.Central National Bank. 


City National Bank. 
Farmers’ Bank. 

First State Bank. 

Farmers’ & Merchants’ Bank. 
Bank of Keystone. 

Bank of Kimball. 

Citizens’ State Bank. 


.First National Bank. 


Laurel National Bank. 


.First National Bank. 


First National Bank. 

Leshara State Bank. 

Dawson County National Bank. 
First National Bank. 

Lexington Bank. 

State Bank. 

American Investment Co. 
Central National Bank. 

City National Bank. 

First National Bank. 


. First Savings Bank. 
. Lincoln Trust Co. 


National. Bank of Commerce. 
Farmers’ & Merchants’ Bank. 
Lindsay State Bank. 
First National Bank. 
Brown County Bank. 


.First National Bank. 


Loup City State Bank. 


.Farmers’ Bank. 
.Citizens’ National Bank. 


First National Bank. 
McCook National Bank. 
First National Bank. 


Farmers’ State Bank. 
Mason City Banking Co. 


. Maxwell State Bank. 


Bank of Merna. 
Home Bank.* 


.First Bank. 
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Minatare...... 
Miatehell: 1 esa 
Monroe......... 
Moorefield..... . 
Morrill eae 
Moatien sot as 
Nebraska City... 
“ 


“ 


INehawkar son «1-1 


Nickerson...... 
INorfolks. as -8.: 


« 


“ 


North Bend.... 


“ 


North Platte... 


« 


“ 


Oaklandia sit.c5 


Ogalalla....... 
Ohiowar. ane 


Orleans; 4.615. 6: 


@sceolavs...2. 58 


« 


Overton). -.5, 4.6 
Oxford me a 
Palmern enue 
Panamamea ede 
‘Papillion. an 
Pawnee City... 
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Minatare Bank. 
First National Bank. 
Bank of Monroe. 


_Bank of Moorefield. 


Farmers’ & Merchants Bank. 


.Citizens’ Bank. 


Merchants’ National Bank. 
Nebraska City National Bank. 
Otoe County National Bank. 
Nehawka Bank. 

Neligh National Bank. 
Commercial Bank. 

First National Bank. 

First Bank. 

Citizens’ National Bank. 
Nebraska National Bank.* 
Norfolk National Bank. 
First National Bank. 
National Bank. 

First National Bank. 
McDonald State Bank. 
Platte Valley State Bank. 
Farmers’ & Merchants’ Nat’l Bk. 
First National Bank. 

Oconto State Bank. 

Octavia State Bank. 

Hinds State Bank. 

Exchange Bank. 

Home Bank. 


. City National Bank.* 
. City Trust & Safe Deposit Co.* 


Corn Exchange National Bank. 
First National Bank.* 
Merchants’ National Bank.* 
Nebraska National Bank. 
Omaha National Bank.* 


. Peters Trust Co.* 


United States National Bank.* 
Stull Bros. 

First National Bank. 

Ord State Bank. 

Citizens’ National Bank. 

First National Bank. 

Osceola Bank. 


.First National Bank. 


First National Bank. 


-Palmer State Bank. 
-Bank of Panama. 
Banking House of A. W. Clarke. 


Farmers’ National Bank. 
First State Bank. 
Commervial State Bank. 
Pender National Bank. 
Pierce County Bank. 


IPUET GS Lae 2 


Plainview...... 


« 


Plattsmouth. .. 


« 


IPTOSSEr nantes 
Randolph...... 
Raymond...... 
Red Cloud..... 
Rising City... . 
ROgeTSs jot see 
Rushville....... 


« 


Ruska eon atta 
St. Edward.... 


“ 


Stabe © oc. - 

Sargent......... 

Schuyler........ 
“ 


Scottsbluff...... 


“« 


Scribner....... 
Sewardhenc.- a. 
Silver Creek... . 
DLOUKe wep hanes 
Smithfield. .... 
South Omaha... 


« 


« 


Spalding....... 
Springfield...... 
Springview..... 


Stanton 


“ 


Staplehurst 


Stromsburg 


Syracuse 
«“ 

Table Rock 

Tekamah 


“ 


Steinauer....... 
Superior....... 
Sutherland..... 
Swanton....... 


Farmers’ National Bank. 
First National Bank. 
Citizens’ State Bank. 
First National Bank. 
Bank of Cass County.* 
First National Bank. 
Pleasanton State Bank. 


. Security Bank. 


Bank of Prague. 
Farmers’ & Merchants’ Bank. 


.Prosser State Bank. 


Security National Bank. 
Bank of Raymond. 
State Bank. 

Farmers’ State Bank. 


.Bank of Rogers. 
.Stockmen’s National Bank. 


Union Bank. 


.Farmers’ State Bank. 


First National Bank. 
Smith National Bank. 


. St. Paul State Bank. 


First National Bank. 


.Banking House of F. Folda. 


First National Bank. 


.First National Bank. 


Scottsbluff National Bank. 
Seribner State Bank. 


-State Bank of Nebraska. 
.. Silver Creek State Bank. 


Bank of South Sioux City. 
Farmers’ State Bank. 


-Live Stock National Bank. 


Packers’ National Bank.* 
Stock Yards National Bank. 
First National Bank. 


-American State Bank. 
. .Stockmen’s Bank. 


First National Bank. 
Stanton National Bank. 
Bank of Staplehurst. 


-Bank of Steinauer. 


First National Bank. 
First National Bank. 
Sutherland State Bank. 
Bank of Swanton. 

Bank of Syracuse. 

First National Bank. 
State Bank of Table Rock. 
Burt County State Bank. 
First National Bank. 
First National Bank. 
Bank of Unadilla. 

First National Bank. 


— 
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Valentiney....... First National Bank. 


Hanover 


Valentine State Bank. 


Leet aiers Dartmouth National Bank. 


Western tne 
Weston’. 40. 


Viatleyntn erties Valley State Bank. West Point...... 
Valparaiso....... Oak Creek Valley Bank. (3 
Verdigris........ Knox County Bank. Wilberutene ate 
Westarts isa. ee Vesta State Bank. Walcoxane ee 
Wahoo... 52... Citizens’ State Bank. ' Wilsonville. ...... 
& First National Bank. Winnetoon....... 
« Saunders County Nat’l Bank. Wiinside: ria. are 
Wakefield........ Farmers’ National Bank. Wisner ss ncneeer 
3 First National Bank. 4 
IWiallt hile iene oe First National Bank. Wood Lake...... 
ce! Walthill National Bank. Wood River..... 
Wiaterlooik spaces Bank of Waterloo. i 
BWIBUISSS. Seas cans Commercial National Bank. Wymore 
First National Bank. Work itisgcnt ante 
Wayne . .First National Bank. @ 
GS State Bank of Wayne. 
NEVADA 
BAUS OLIN cre sna eave Bank of Austin. Lovelock........4.. 
Carson City......Carson Valley Bank. McDermitt...... 
MLO Fanci: Rete First National Bank. IVE GGALL es ae cia se 
4 S. Henderson Banking Co. Mason. rece cune 
13) Nghe cami cheats Copper Nat’! Bank of East Ely. Renon hackers 
3 Ely National Bank. & Ss 
i First National Bank. a 
Wallon o.auia craw Churchill County Bank. Tonopah: akan. 
Gardnerville..... Douglas County Farmers’ Bank. \ 
Goldfield........ First National Bank. AWielSis fe cfc cen cues 
id John 8. Cook & Co. Winnemucca.... 
Las Vegas....... First State Bank. Yerington........ 
Lovelock,....... First National Bank. 
NEW HAMPSHIRE 
Berlin...... T. S. Berlin Sav. Bank & Trust Co. Hillsboro Bridge... 
Ss City National Bank. KeGne. 6 i272 isin ie 
Bristol... jae cers « First National Bank. a 
Charlestown..... Connecticut River Nat’l. Bank. & Se 
Claremont....... Claremont National Bank. Ibaconias ated 
C People’s National Bank. a 
MPO ONCOTA poncne css First National Bank. Takeport...5 osc 
us T. S. Loan & Trust Savings Bank. 
& National State Capital Bank. Tebanonisn. cane 
« S. New Hampshire Savings Bank. Ihittletoniee eri 
CORWAY. fanciers Conway National Bank. Manchester..... 
S S$. Conway Savings Bank. ia 
Dover cae as = Strafford National Bank. Meredith......8. 
S. Strafford Savings Bank. IMaliondanccraniar 
East Jaffrey...... Monadnock National Bank. Nashua.n..- ere 
Farmington...... Farmington National Bank. 2 a Ny 


ASSOCIATION 


687 


.Saline County Bank.* 
. Farmers’ & Merchants’ Bank. 


First National Bank. 

West Point National Bank.* 
National Bank of Wilber. 
Virst National Bank. 
Wilsonville State Bank. 
First State Bank. 
Merchants’ State Bank. 
Citizens’ National Bank. 
First National Bank. 

Wood Lake Bank. 


.Citizens’ State Bank. 


First National Bank. 


..First National Bank. 


City National Bank. 
First National Bank. 


Lovelock Mercantile Banking Co. 
Quinn River Bank. 

McGill National Bank. 

Mason Valley Bank. 

Farmers’ & Merchs.’ Nat’l Bank. 


. Nixon National Bank. 


Washoe County Bank. 
Nevada First Nat’l Bank. 
Tonopah Banking Corp. 
Bank of Wells. 


. First National Bank. 


Lyen County Bank. 


First National Bank. 

Cheshire National Bank. 

Citizens’ National Bank. 

Keene National Bank. 

Laconia National Bank. 

People’s National Bank. 

Lakeport National Bank of La- 
conia. 

National Bank of Lebanon. 

Littleton National Bank. 


.Amoskeag National Bank. 


First National Bank. 
Meredith Village Sav. Bank. 
Souhegan National Bank.* 
Indian Head National Bank. 


. Nashua Trust Co. 


Second National Bank. 


New Market.... 


Peterboro..... NS) 
Plymouth. ....... 
Portsmouth. ..... 

“ 

bs NS) 

bs os 
Rochester........ 
Allentown, ....5 
Arlington....... 
Asbury Park... . 

: os Baga) 

« 

Atlantie City. .S 

« , 

“ 

“ Ss 

« — 

: te 

“ 

“ 

Atlantic 
Highlands. ... 
Barnegat. ....... 
Bayonne......... 

“ a 

“ 

« 

& Ss 
Belleville........ 
BOVINA sia cs cs 
Belvidere........ 

“ 

Banhiny 6.4 <tc s 
Bernardsville... . 
Blackwood....... 
Blairstown.. ...8 

“ 
Bloomfield. ....8 

S Ss 

be ts 
Bloomsbury..... - 
BOanton. 56s osu: 

“ 
Bordentown... . . 


Bound Brook..S. 
Bradley Beach. . . 
Bridgeton 


“ 


.New Market National Bank, 
. Peterboro Savings Bank. 
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Rochester . 


Somersworth 


Pemigewasset Nat'l Bank. 

First National Bank. 

National Mechs.’ & Traders’ Bk. 
New Hampshire Nat'l Bank. 


Tilton 


. Portsmouth Savings Bank. Whitefield. .T. 8 
. Portsmouth Tr. & Guarantee Co. Winchester....... 
Rochester Loan & Banking Co. Wolfeboro....... 
NEW JERSEY 
. Farmers’ National Bank. Bridgeton ....T 
.First National Bank. Burlington, ...T 
.Asbury Park & Ocean Grove Bk.* S! S 
. Asbury Park Trust Co.* & 
Seacoast National Bank, Butler ccae ter 
. Atlantic City National Bank. Caldwell. ....... 
. Atlantic Safe Deposit & Trust Co. Ls 
Boardwalk National Bank. Cahoon. cocks 
. Chelsea National Bank. Camden...... Ar 
. Guarantee Trust Co. = Ss 
. Marine Trust Co. 3 Tt 
Second National Bank. _ LS 
Union National Bank. » 
- Tt 
.Atlantie Highlands Nat'l Bk. + 
First National Bank.* ‘3 si 
Bank of South Hudson. = “ih 
. Bayonne Trust Co. Cape May...... 
City Bank of Bayonne. Caristadt:<.i.6%¢ 
First National Bank. Chrome......... 
. Mechanics’ Trust Co. Clinton. . . 
First National Bank. Me 
First National Bank. Glostoreoen seek 
Belvidere National Bank. Collingswood. . . 
Warren County Nat'l Bank. Cranbury...... 
Berlin National Bank. Cranford.:....'T. 
.Bernardsville National Bank. DOversoires wee 
First National Bank. * 
. First National Bank. Dunellen........ 
People's National Bank. East Orange... .. 
. Bloomfield National Bank. “ Hf 
. Bloomfield Savings Inst'n. = 
. Bloomfield Trust Co. Eatontown. .... 
Bloomsbury National Bank. Edgewater. ..... 
Boonton National Bank. a) ry 


Farmers’ & Merchants’ Bank. 


Bordentown Banking Co. Elizabeth....... 
Bound Brook National Bank. & 4 0 
First National Bank. bs 

First National Bank. ‘ } 
Bridgeton National Ban. PUlMORS Sen ac te 


Cumberland National Bank. Englewood... .. 


Eee Harbor City. 


Rochester National Bank. 
First National Bank. 
Somersworth National Bank. 


. Somersworth Savings Bank. 


Citizens’ National Bank. 


. Iona Savings Bank. 
. Whitefield Sav. Bank & Trust Co. 


Winchester National Bank. 
Wolfeboro National Bank. 


. Cumberland Trust Co 
. Burlington City Loan & Tr. Co. 
. Burlington Savings Inst’n. 


Mechanics’ National Bank.* 
First National Bank. 
Caldwell National Bank. 
Citizens’ National Bank. 


.Califon National Bank. 

. Broadway Trust Co. 

. Camden National Bank. 

. Camden Safe Deposit & Trust Co. 
. Central Trust Co. 


First National Bank. 


. Merchants’ Trust Company. 


National State Bank. 


. Security Trust Co. 


West Jersey Trust Co. 


.Merchants’ National Bank. 


Carlstadt National Bank. 
First National Bank of Roosevelt. 


.Clinton National Bank. 


First National Bank. 
Closter National Bank. 


.Collingswood National Bank. 
. First National Bank. 


Cranford Trust Company. 
Dover Trust Co. 

National Union Bank. 
First National Bank. 
Bast Orange Bank. 


. Essex County Trust Co. 


People’s Bank. 


. First National Bank. 
. First National Bank. 


Northern New Jersey Trust Co. 
Egg Harbor Commercial Bank. 


.Elizabethport Banking Co. 


Elizabeth Trust Company. 
National State Bank. 


. Union County Trust: Co.* 
. First National Bank, 
.Citizens’ National Bank. 


Englewood... .T. 
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Palisades Trust & Guaranty Co. 


Englishtown. .... First National Bank. 
Flemington...... Flemington National Bank. 

Gi S. Hunterdon County Nat’! Bank. 
Freehold. . ....T. Freehold Trust Co. 
Frenchtown...... Union National Bank. 

Garfield ...... S. First National Bank. 
Glen Ridge.T. S. Glen Ridge Trust Co. 
Guttenberg...... First National Bank. 
Hackensack...... Hackensack National Bank. 


“ 


“ 


Hackettstown .8. 


« 


Haddonfield 


. Hackensack Trust Co. 


People’s National Bank.* 
Hackettstown Nat’l Bank. 
People’s National Bank. 

. Haddonfield National Bank. 


Haddon Heights..Haddon Heights Nat’! Bank. 
Hamburg. ...5..: Hardyston National Bank. 


Hammonton...T. 


«“ 


Hammonton Trust Co. 
People’s Bank. 


Harrison....T.S. West Hudson County Trust Co. 


. First National Bank. 


Hightstown...... First National Bank.* 
Hoboken........ First National Bank. 
y S. Hoboken Bank for Savings. 


. Hoboken Trust Co. 
. Hudson Trust Company.* 
. Jefferson Trust Co. 


Second National Bank. 


. Trust Co. of New Jersey. 


John Steneck & Sons. 


Hopes aseme aon: First National Bank. 
Hopewell........ Hopewell National Bank. 
Tnvingbonee a: Irvington National Bank. 
Jamesburg....... First National Bank. 


TS 


. Bergen & Lafayette Trust Co. 
. Carteret Trust Co. 


Claremont Bank. 
Commercial Trust Co. of New 
Jersey. 


T. Corporation Trust Co. 


HAHAH 


4 


nH 


Ta: 


. Fifth Ward Savings Bank. 


First National Bank. 


. Greenville Banking & Trust Co. 
. Hudson City Savings Bank. 

. Jersey City Trust Co. 

. Lincoln Trust Co. 

. Mercantile Trust Co. 


Merchants’ National Bank. 


. New Jersey Title Guarantee & 


Trust Co. 


. People’s Safe Deposit & Trust Co. 
. Provident Inst’n for Savings. 


Third National Bank. 
Union Trust Co. of New Jersey. 


Keyportrcnr: <2 
Lakewood....... 
“ Mis 5 
Lambertville..... 
§ Ss. 
Little Falls...... 
Lodint= sasetee 


Long Branch..S. 


“ 


bi Als 

“ 
Madison 

£ 4b 
Manasquan...... 
Matawan....... 
May’s Landing. . 
Medford........ 
Merchantville... 
Metuchen....... 
Milford eceauer 


Moorestown....T. 


« 


Morristown...T. 


Mount Holly. .T. 

ic Ss. 
Mullica Hill..... 
Néteong 2s. cs 
IN@warkis./.c ces 
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Keyport Banking Co. 

First National Bank. 
Lakewood Trust Co. 
People’s National Bank. 
Amwell National Bank.* 
Lambertville Nat’l Bank.* 
Little Falls National Bank. 
First National Bank. 
Citizens’ National Bank. 
Long Branch Banking Co. 
New Jersey Mortgage & Tr. Co. 
John G. Sacco & Sons. 
First National Bank. 
Madison Trust Company. 
Manasquan National Bank. 


. Farmers’ & Merchants’ Nat. Bk. 
.First National Bank. 


Burlington County National Bk. 


. First National Bank. 


Metuchen National Bank. 
First National Bank. 
.First National Bank. 
Millville National Bank. 
Bank of Montclair. 

Essex National Bank. 


. Essex Title Guaranty & Tr. Co. 


First National Bank. 


. Montclair Savings Bank. 
. Montclair Trust Co. 


Burlington County Safe Deposit 
& Trust Co. 

Moorestown National Bank. 

American Trust Company. 

First National Bank. 


. Morris County Savings Bank. 


Morristown Safe Deposit Co. 


. Morristown Trust Co. 


National Iron Bank. 
Farmers’ Trust Company.* 
Union National Bank. 
.Farmers’ National Bank. 


.Citizens’ National Bank. 


American National Bank. 

Broad & Market National Bank. 
City Trust Co. 

Clinton Trust Co. 

Essex County National Bank.* 


. Federal Trust Co. 

. Fidelity Trust Co. 

. Franklin Savings Inst. 

. Howard Savings Institution. 
. Ironbound Trust Co. 

. Liberty Trust Co. 


Merchants’ National Bank. 
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National Newark Banking Co.* 
National State Bank. 


. Newark Trust Co. 


North Ward National Bank. 


. Roseville Trust Co. 
. Springfield Ave. Trust Co. 


Union National Bank. 


. West Side Trust Co.* 


Clarence Hodson & Co. 
National Bank of New Jersey. 
New Brunswick Savings Inst’n. 


S. New Brunswick Trust Co. 


People’s National Bank. 
Merchants’ National Bank. 


. Newton Trust Co. 


Sussex National Bank. 
Bank of Nutley. 


S. First National Bank. 
Asbury Park & Ocean Grove Bk. 


Ocean Grove National Bank. 
Mutual Trust Co. 

Orange National Bank. 
Second National Bank. 


. Hobart Trust Co. 


Merchants’ Bank. 
Passaic National Bank. 


. Passaic Trust & Safe Deposit Co. 
. People’s Bank & Trust Co. 
. Citizens’ Trust Co. 


First National Bank. 


. German-American Trust Co. 
. Hamilton Trust Co. 


Paterson National Bank. 


. Paterson Safe Deposit & Tr. Co. 
. Paterson Savings Inst. 


Second National Bank.* 


. Silk City Safe Deposit & Tr. Co. 


First National Bank. 
First National Bank. 
People’s National Bank. 
First National Bank. 


.Penn’s Grove Nat’! Bank. 
. First National Bank. 
. Perth Amboy Savings Inst’n. 


Perth Amboy Trust Co. 


. Phillipsburg National Bank. 
.Pitman National Bank. 


City National Bank. 
First National Bank. 


. Plainfield Savings Bank. 
. Plainfield Trust Co. 
. State Trust Company. 


First National Bank. 
Pleasantville Trust Co. 


Point Pleasant 


Beach.........Ocean County National Bank. 
Princeton... ...S. First National Bank. 

. Princeton Bank.* 

i S. Princeton Savings Bank. 
Rahway.c. sen Rahway National Bank. 
Ramsey.......S. First National Bank. 
Raritan: ...05. S. Raritan Savings Bank. 
Red vBankin aa. First National Bank. 
Ridgefield Park. . First National Bank. 
Ridgewood...... First National Bank. 

& T. S. Ridgewood Trust Co. 
Riverside........ Riverside National Bank. 
Riverton .-05 Cinnaminson Nat’! Bank.* 
Rockaway.......First National Bank. 
Roselle aaicn sare First National Bank. 
Rutherford. ..... Bergen County Bank. 

. Rutherford National Bank. 

: T. Rutherford Trust Co. 
Salemiasnocpiene City National Bank. 

“ S. Salem National Banking Co. 
Seabright«e.c. 54. First National Bank. 


MECAUCIION uahas me 
Somerville....... 


“« 


South Amboy..S. 


First National Bank. 
First National Bank. 
Second National Bank. 
First National Bank. 


South River..... First National Bank. 
Spring Lake.....First National Bank. 
Summilteewd.cen First National Bank. 

us T. S. Summit Trust Co. 
SuUSSOx~ sv oncaree S. Farmers’ National Bank. 
Swedesboro...... Swedesboro National Bank. 
Pepatlys sn eo First National Bank 


Tom’s River..... 


. First National Bank. 


eUtentons en eset Broad Street National Bank. 


a“ S 

2 ES 
Vincentown..... 
Vineland....... 

« S 

“ Ate 
Washington..... 
Weehawken...T. 

“« eh 
Westfield...... 

« 

i 4s 
West Hoboken T. 

“ dl te 

“ TS 


First National Bank. 
Mechanics’ National Bank. 


. Mercer Trust Co. 


Trenton Banking Co. 


. Trenton Savings Fund Society. 
. Trenton Trust & Safe Deposit Co. 


. First National Bank.* 
.Tradesmen’s Bank. 


. Vineland National Bank. 


Vineland Trust Co. 
.First National Bank. 
People’s Safe Dep. & Tr. Co. 


. Weehawken Trust Co. 
.. National Bank of Westfleld. 


People’s National Bank. 
Westfield Trust Co. 
Commonwealth Trust Co. 
Highland Tr. Co. of New Jersey. 
Hudson Trust Co. 


Westwood 


White House 


Station 


Alamogordo... . 


Albuquerque..... 


“ 


Carrizozo....... 


Cimarr 


OM.......% 


Claytoneen. serie 


Deming 


“ 


East Las Vegas T. 


Farmington. ..S. 


“ 


Hagerman....... 


Hiilsbo 
Lake A 


POnce see 
EODUT oe 


Las Cruces....T. 


“ 


INNO HON er ous ort tice 
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West Hoboken... Nat’l Bank of North Hudson. 
West New York.T.West New York Trust Co. 


First Nat’l Bank. 


First National Bank. 


Wildwood. . 


Williamstown..8. 


Woodbridge...... 
Woodbury....... 
Woodstown 


NEW MEXICO 


. First National Bank. 


Citizens’ Bank. 
First National Bank. 


. Montezuma Trust Co. 
. State National Bank. 


First National Bank. 
State National Bank, 
Citizens’ Bank. 

First National Bank. 


. Exchange Bank. 


First National Bank. 
First National Bank. 
State Bank of Commerce. 


. American Bank & Trust Co. 


Clovis National Bank. 

First National Bank. 

Bank of Dawson. 

Bank of Dayton. 

Bank of Deming. 

Deming National Bank. 
People’s Bank & Trust Co. 
First National Bank. 

First National Bank. 


San Juan County Nat’l Bank. 


First Nat’l Bank. 

First National Bank. 
McKinley County Bank. 
Morris State Bank. 
First National Bank. 


First National Bank. 


as iViewasecrmcnes 


«“ 


Lordsburg........ 


Magdalena.... 


“ 


Santa Rosa...... 


Silver City 


« 


Socorroe = saan 
Springer......... 


Taiban 


Tucum 
“ 


Tularosa... 


Cat erste cick 


Vaughn.....T. S. 


“« 


Sierra Co -nty Bank. Wagon 
First National Bank. Mound...T.S. 
Bowman Bank & Trust Co. 
First National Bank. Willard... ....8¢ 
First State Bank. 
NEW YORK 
Citizens’ National Bank. Albany Sucae Ss. 
Farmers’ National Bank. gf 
Wickware National Bank.* # 
Albany County Bank. “ 5S 
. Albany County Sav. Bank. & 
. Albany Exchange Sav. Bank. “ Ae 
. Albany Savings Bank. £ 
. Albany Trust Co.* AI DION s.5 seers areal 
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.. Marine National Bank. 


First National Bank. 
First National Bank. 
First National Bank. 
First National Bank. 


First National Bank. 
San Miguel Nat’l Bank. 
First National Bank. 


. Bank of Magdalena. 


First National Bank. 


. Farmers’ Bank & Trust Co. 
. Savings Bank of Melrose. 


First National Bank. 

First National Bank. 

National Bank of New Mexico. 
American National Bank. 
Citizens’ National Bank. 

First National Bank. 


. First State Bank & Trust Co. 
. Roy Trust & Savings Bank. 


Bank of San Marcial. 
First National Bank. 


S. United States Bk. & Trust Co. 


First National Bank. 


.. American National Bank. 


Silver City National Bank, 
Socorro State Bank. 
Bank of Springer. 


. Savings Bank of Taiban. 


Valley Bank. 
First National Bank.* 
First State Bank. 


.First State Bank. 


Vaughn Trust & Savg’s Bank. 


Wagon Mound Trust & Savings 
Bank. 
Torrance County Savings Bank. 


Home Savings Bank. 
Mechanics’ & Farmers’ Bank. 
National Commercial Bank.* 


. National Savings Bank. 


New York State Nat’l Bank.* 


. Union Trust Co. 


Spencer Trask & Co. 
Citizens’ Nat’l Bank. 
Orleans County Nat’l Bank. 
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Alexandria Bay. . 


OTe an ae 
Ameénidi. «6.5.05 
Amityville....... 
“ 
Amsterdam..... 
“ M1 bes 
Andover........ 
Angelica........ 
AT CACO specs iia: 
AU DUT cians 8. 


2 S. 


PAV OCH ets tesiay atte 
« 


Baldwinsville. . . 
«“ 

Ballston Spa... . 

Batavidlnncs uniber 
«“ 

Baehias neurotic sop 

Bay Shore...... 
« 

Belfastiga tives 

Binghamton T. 8. 


Bolivar sq reins 
Boonville........ 
Brewster so.5..+ 

« Ss. 
Bridgehampton.. . 
Brockport....... 
Brocton...... 
Bronxville..... Ss 
Brown Station. . 
Biushtourenwe sy a 
BUaloOs.ncsa os 5. 

“ 

« 1: 

“ 

“ 

“ 

“ “1 by 

«“ S 

‘ 1. 


. Buffalo Loan Trust & Safe 
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First Nat’l Bank of The Thou- 
sand Islands. 


University Bank. 
. First National Bank.* 


Bank of Amityville. 
First National Bank. 


. First National Bank. 


Montgomery County Trust Co,* 


.Burrows National Bank. 
. Bank of Angelica. 
. Citizens’ Bank. 


Auburn Savings Bank.* 
Cayuga County Nat’l Bank. 
Cayuga County Savings Bank. 
National Bank of Auburn. 
Edwin R. Fay & Sons. 

Wm. H. Seward & Co. 


. Bank of Avoca. 


J. B. Sturdevant. 
Virst National Bank. 


. Baldwinsville State Bank. 


First National Bank. 


. Ballston Spa National Bank. 


Bank of Batavia. 
First National Bank. 
Farmers’ & Mechanics’ Bank. 


. First National Bank. 


South Side Bank. 

Bank of Belfast. 

Broome County Trust Co.* 
City National Bank. 

First National Bank. 
People’s Bank.* 


State Bank. 


First National Bank. 

First National Bank. 

Putnam County Savings Bank. 
Bridgehampton Nat’! Bank. 
Virst National Bank.* 


. State Bank. 
. Gramatan National Bank.* 
.Ashokan National Bank. 


Virst National Bank. 

American Savings Bank.* 

Bank of Buffalo.* 

De- 
posit. Co. 

Central National Bank. 

Citizens’ Bank. 

Columbia National Bank.* 


. Commonwealth Trust Co.* 
. Krie County Savings Bank. 
. Fidelity Trust Co.* 


German-American Bank.* 


Buffalo 


Cambridge....... 
aman. jn. an 
Campbell....... 
Canajoharie..... 


« 


Canandaigua... 
“ 
Canastota....... 
Canisteo........ 
G@antombhren seen 
C@anmeliy an. aus 
@arthagewrs.ca..5 
2 Ss. 
Castilemscvcces ¢ 
Castleton....... 
Catskill yeas ae 


« 


Cazenovia....... 
Champlain....... 
Chateaugay..... 
Chatham....... 
Cherry Valley.... 
Chester sé. 3 uacer 
Churchville...... 
Cincinnatus...... 
Clay tons scare 
Clifton Springs. . . 
Clintons. .cne: 


@lymery vee oe 

Cobleskill. ..... 
“ 

COhoeSi 254.04. 
“ oe 
«“ 

Cold Spring... .. 


Cooperstown. . 8. 
«“ 


« 
Corinth 


Corning 
« 


Cornwall. sae 
Cortland 50, ees 5. 


Manufacturers’ & Traders’ Na- 
tional Bank.* 

Marine National Bank. 

Market Bank. 

People’s Bank. 

Third National Bank. 

Union Stock Yards Bank.* 


. Western Savings Bank.* 


John T. Steele. 
Cambridge Valley Nat’l Bank. 


. First National Bank. 
. Bank of Campbell. 


Canajoharie National Bank. 
National Spraker Bank. 


Canandaigua Nat’l Bank. 


County National Bank. 
State Bank.* 

First State Bank. 

Tirst National Bank. 


.Putnam County Nat’l Bank. 


Carthage Nat’! Bank. 
National Exchange Bank. 
Bank of Castile. 


. National Exchange Bank. 


Catskill National Bank. 
Tanners’ National Bank. 
Bank of Cattaraugus. 
Cazenovia National Bank. 
First National Bank. 
First National Bank. 


. State Bank. 


National Central Bank. 
Chester National Bank. 
Briscoe & Tupper. 

Bank of Cincinnatus. 
National Exchange Bank. 
Ontario National Bank. 


.Clinton Bank. 


Briggs National Bank. 


.Clymer State Bank. 
.Farmers’ & Merchants’ Bank. 


First National Bank. 


- Manufacturers’ Bank. 


Mechanics’ Savings Bank. 
National Bank of Cohoes. 
Nat’! Bank of Cold Spring. 
Cooperstown National Bank. 
Virst National Bank. 

Second National Bank. 
Corinth National Bank, 
First National Bank. 

Q. W. Wellington & Co.’s Bank. 
Sornwall National Bank. 
Cortland Savings Bank. 


Cortland... 6... 


“« 


« 


Coxsackie....... 
Croton-on- 


DeRuyter....... 
Dobbs Ferry..... 
Dolgeville....... 
Downsville..... 
Pa deri 1A os 
Dunkirksc wee ae 


« 


East Hampton... 
East Worcester... 
Edmeston....... 
Ellenville........ 


“ 


Ellicottville...... 


HalCOneTAa es ela 
Farmingdale..... 
“ Ss. 
Bullmore: 3.200 e 
Fishkill-on-the 
Hudson....... 


Forestville...... 
Port Plain... .0:.% 
[devel fd Daly aren cern 
Franklinville.... 
Fredonia...... Ts 


“ 


Freeport... 5.5%: 


“ 
Hulton. 6. cne2 a: 
“ S 
“ s 
Gainesville....... 
Geneseo......... 


Genevanccncnss. 
“ 
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First National Bank. 
National Bank of Cortland. 
Second National Bank. 
National Bank of Coxsackie. 


First National Bank. 
Cuba National Bank.* 
First National Bank.* 


. Citizens’ Bank. 
Merch. & Farmers’ Nat’l Bank. 


Delaware National Bank. 
DeRuyter Banking Co. 
Dobbs Ferry Bank. 

First National Bank. 


. First National Bank. 


First National Bank. 

Lake Shore National Bank. 
Merchants’ National Bank. 
First National Bank.* 
Bank of Hast Aurora. 

East Hampton Nat’l Bank. 
East Worcester National Bank. 
First National Bank. 

First National Bank. 
Home National Bank.* 
Bank of Ellicottville. 


. Chemung Canal Trust Co. 


Merchants’ National Bank. 
Second National Bank. 
First National Bank. 

Bank of Farmingdale. 
First National Bank. 

State Bank. 


First National Bank of Fishkill 
Landing. 


.-Floral Park Bank. 


Florida National Bank. 
National Mohawk River Bank. 


.J. C. Hutchinson & Co. 


Fort Plain National Bank. 
First National Bank. 


. Union National Bank. 


Citizens’ Trust Co. 
National Bank of Fredonia. 
First National Bank. 
Freeport Bank.* 

Citizens’ National Bank. 


. First National Bank. 
. Fulton Savings Bank. 


Gainesville National Bank. 
Genesee Valley Nat’l Bank. 
First National Bank. 
Geneva National Bank. 


Geneva. 2-8 Ss. 
Genoa... at ua 


Glen Cove 
“ 


Glens Falls...... 


Gloversville... .. 


(Gosheniene er 
“ 


n 


« 


Grand Gorge.... 
Granville....... 
Greene tae sss nan 
Greenport...... 
Greenwich...... 
Griffin Corners. . 


Hamiltonieea. 
Hammondsport. 
Haneock....... 
Hartwick....... 
Hastings-upon- 
Hudson...... 


“ 


Hempstead..... 
Herkimer...... 


Hermon 
Hicksville...... 
Highland Falls. . 


Holcomb... . 


Holland Patent 8. 


Honeoye Falls. . 
Hoosick Falls. . . 
“ 
Morne. aerarran 
Hudson saeuesere 
“ 
“ “E 
Hudson Falls. . . 


“ 
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Geneva Savings Bank. 
First National Bank. 
Glen Cove Bank. 
Nassau Union Bank. 


. First National Bank. 
. Glens Falls Trust Co.* 


Merchants’ National Bank. 
National Bank of Glens Falls. 


.City National Bank. 


Fulton County National Bank. 
Goshen National Bank. 


. Goshen Savings Bank. 


National Bank of Orange County. 
Bank of Gouverneur. 

First National Bank. 

Bank of Gowanda. 

First National Bank. 

Granvilie National Bank, 
Juliand Bank. 

First National Bank. 

First National Bank. 


.Citizens’ Bank. 


First National Bank. 
First National Bank. 
Mechanics’ Bank. 

Bank of Hamburg.* 
People’s Bank. 

National Hamilton Bank. 


. Bank of Hammondsport. 


First National Bank. 
Kinne, Bush & Co. 


First National Bank. 
National Bank of Haverstraw. 
People’s Bank. 

Hempstead Bank. 

First National Bank. 
Herkimer National Bank. 
First National Bank. 

Bank of Hicksville. 


.First National Bank. 


A. B. & E. E. Fraser. 


.-Hamlin National Bank. 


First National Bank.* 
State Exchange Bank. 


. Bank of Honeoye Falls. 


First National Bank. 
People’s National Bank. 
First National Bank. 


. Farmers’ National Bank. 


First National Bank. 


. Hudson River Trust Co, 


People’s National Bank. 
Sandy Hill National Bank. 
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Bank of Huntington.* 

First National Bank. 

Ilion National Bank. 
Manufacturers’ National Bank. 
Irvington National Bank. 

First National Bank. 

First National Bank. 


. Ithaca Savings Bank. 
. Ithaca Trust Co. 


Tompkins County National Bk.* 

Bank of Jamestown. 

Farmers’ & Mechanics’ Bank. 

First National Bank. 

Chautauqua County 
Bank.* 

Swedish-American Nat’l Bank. 

Johnstown Bank.* 

People’s Bank. 

Keeseville National Bank. 

National Union Bank. 

First Nat’] Bank of Rondout. 


. Kingston Savings Bank. 


National Ulster County Bank. 
Rondout National Bank. 


. Rondout Savings Bank. 


State of New York National 
Bank. 

Ulster County Savings Inst’n. 

Lackawanna National Bank. 

First National Bank. 


. Bank of Lancaster. 


Larchmont National Bank. 
Bank of Lawrence. 

Le Roy National Bank. 
National Bank of Liberty. 
Sullivan County National Bank. 
Bank of Lima. 

First National Bank. 

National Herkimer County Bk. 
Cattaraugus County Bank. 
National Exchange Bank. 
Niagara County National Bk. 
First National Bank. 


.Citizens’ State Bank. 
.Gavitt National Bank. 


People’s National Bank. 
First National Bank.* 
Union Savings Bank. 
First National Bank.* 


.People’s National Bank. 


First National Bank. 

First National Bank. 
Massena Bank. 

Matteawan National Bank. 


Mayville........ 
Mechanicsville. . . 
“ 
Medina ie.c.. 20% 
Mexico... <=>: 
Middleburg.... . 
Middletown..... 
“ 
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AD. 


Millerton....... 
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State Bank. 

First National Bank. 
Manufacturers’ National Bank. 
Union Bank. 


.The First National Bank. 
.First National Bank. 


First National Bank.* 
Merchants’ National Bank. 
Middletown Savings Bank. 
Orange County Trust Co. 
Milford National Bank. 


. Bank of Millbrook. 
. Millerton National Bank. 


First Nat’l Bank. 
Nassau County Trust Co. 
Monroe National Bank.* 


-National Bank of Montgomery. 
. National Union Bank. 


First National Bank. 


‘Frontier National Bank. 


First National Bank. 

Mt. Kisco National Bank. 
Genesee River National Bank. 
Bingham Bros. 

First National Bank. 

Mount Vernon Trust Co. 
National Bank of New Berlin. 
Highland National Bank. 
Newburgh Savings Bank. 
Quassaick National Bank. 
Huguenot National Bank. 
Huguenot Trust Co. 

National City Bank. 

New Rochelle Trust Co. 


S. People’s Bank for Savings. 
.. tna National Bank.* 


American Audit Co.* 
American Exch. Nat’l Bank.* 
American Surety Co.* 


. Astor Trust Co. 
. Barkers’ Trust Co.* 


Bank of America. 

Bank of Europe. 

Bank of M. & L. Jarmulowsky. 
Bank of the Manhattan Co.* 
Bank of Metropolis. 

Bank of Montreal, Agency. 
Bank of New York N. B. A.* 
Bank of Washington Heights. 
Battery Park National Bank. 
Bowery Bank. 

Bowery Savings Bank.* 

British & American Mortgage Co. 
Broadway Trust Co.* 
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Bronx Borough Bank. 
Bronx National Bank.* 


. Bronx Savings Bank. 
. Brooklyn Trust Co. 


Bryant Park Bank. 

Canadian Bank of Commerce. 

Century Bank. 

Century Bank, Jefferson Branch. 

Chartered Bank of India, Aus- 
tralia & China. 

Chase National Bank,* 

Chatham & Phenix Nat’l Bank.* 

Chelsea Exchange Bank. 

Chemical National Bank. 

Citizens’ Central Nat’l Bank. 


. Citizens’ Saving Bank. 


Coal & Iron National Bank.* 
Colonial Bank.* 
Columbia Bank. 


. Columbia-Knickerbocker Trust 
Co.* 

. Columbia-Knickerbocker Trust 
Co., 34th St. & 5th Ave. Br. 

. Columbia-Knickerbocker Trust 
Co., 100 W. 125th St. Br. 

. Columbia-Knickerbocker Trust 


Co., 148th St. & 3d Ave. Br. 


. Commercial Trust Co. 
. Commonwealth Savings Bank. 


Corn Exchange Bank. 

Corn Exchange Bank, Astor Pl. 
Branch. 

Corn Exchange Bank, Broadway 
& Spring St. Branch. 

Corn Exchange Bank, Norfolk 
& Grand Sts. Branch. 

Corn Exchange Bank, Ave. D 
& 10th St. Branch. 

Corn Exchange Bank, 5th Ave. 
& 19th St. Branch. 

Corn Exchange Bank, 303 W. 
42nd St. Branch. 

Corn Exchange Bank, 7 E. 42nd 
St. Branch. 

Corn Exchange Bank, 101 W. 
125th St. Branch. 
Corn Exchange Bank, 181st St. 
& St. Nicholas Ave. Branch. 
Corn Exchange Bank, Dey & 
Church Sts. Branch. 

Corn Exchange Bank, Broadway 
& 28th St. Branch. 

Corn Exchange Bank, 520 Willis 
Ave. Branch. 
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Corn Exchange Bank, 57th St. & 
8th Ave. Branch. 

Corn Exchange Bank, 7th Ave. 
& 33d St. Branch. 

Corn Exchange Bank, 34 Union 
Sq. East Branch. 

Corn Exchange Bank, Broadway 
& 113th St. Branch. 

Corn Exchange Bank, 143d St. 
& Amsterdain Av. Branch. 
Corn Exchange Bank, 260 Colum- 
bus Ave. Branch. 
Cosmopolitan Bank. 


. Dollar Savings Bank.* 
. Dry Dock Savings Inst’n. 


East River National Bank. 
East River Savings Inst’n. 


. Empire City Savings Bank. 
. Empire Trust Co. 

. Equitable Trust Co.* 

. Equitable 


Trust Co., Colonial 
Branch. 


. Equitable Trust Co., 5th Ave. 


Branch. 


. xcelsior Savings Bank.* 
. Farmers’ Loan & Trust Co.* 


Fidelity Bank. 
Fidelity & Casualty Co. 


. Fidelity Trust Co. 


Fifth Avenue Bank. 
Fifth National Bank. 
First National Bank.* 
Fourth National Bank.* 


. Fulton Trust Co.* 


Garfield National Bank. 
German-American Bank. 
German Exchange Bank. 


. German Savings Bank. 


Germania Bank. 

Germania Bank, Ist Ave. & 77th 
St. Branch. 

Germania Bank, 3d Ave. & 
155th St. Branch. 

Gotham National Bank. 

Greenwich Bank.* 

Greenwich Bank, 18th St. Br. 

Greenwich Bank, 45th St. Br. 

Greenwich Bank, Herald Square 
Branch. 


Greenwich Bank, 260 West 
Rroadway Branch. 

Greenwich Bank, 135 William 
St. Branch. 


Guaranty Trust Co.* 
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Guaranty Trust Co., Fifth Ave. 
Branch. 


. Guaranty Trust Co, Standard 


Branch. 


. Guardian Trust Co. 


Hanover National Bank.* 


. Harlem Savings Bank.* 


Harriman National Bank.* 
Hong Kong & Shanghai Banking 
Corporation. 


. Hudson Trust Co. 


Importers’ & Traders’ National 
Bank. 

International Bank. 

International Banking Corp’n. 

Irving Nat’] Bank New York.* 


. Irving Savings Inst’n. 
. Italian Savings Bank. 
. Lawyers’ Title Ins. & Trust Co. 


Liberty National Bank.* 
Lincoln National Bank. 


. Lincoln Trust Co. 
. Lincoln Trust Co., 


72a St. & 
Broadway Branch. 


. Maiden Lane Savings Bank. 
. Manhattan Savings Institution. 


Market & Fulton Nat'l Bank.* 
Mechanics’ & Metals Nat’l Bk.* 
Merchants’ Bank of Canada. 
Merchants’ Exch. Nat’l Bank. 
Merchants’ National Bank.* 
Metropolitan Bank. 
Metropolitan Bank, Maiden Lane 
Branch. 
Metropolitan Bank, Prince St. 
Branch. 
Metropolitan Bank, 
Leather Branch. 


Shoe & 


. Metropolitan Savings Bank. 
. Metropolitan Trust Co. 


Mount Morris Bank. 


. Mutual Alliance Trust Co.* 
T. Mutual 


Alliance Trust 
Grand St. Branch. 

Mutual Bank. 

National Bank of Commerce.* 

National Butchers’ & Drovers’ 
Bank. 

National City Bank.* 

National Nassau Bank.* 

National Park Bank.* 

National Reserve Bank.* 

National Surety Co.* 

New Netherland Bank. 


Co., 


New York....... 
“« 


“« 
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New York County Nat’! Bank. 

New York Produce Exch. Bk. 

New York Produce Exchange Bk. 
Broadway and 86th St. Branch. 

New York Produce Exchange Bk, 
Central Park Branch. 

New York Produce Exchange Bk, 
Columbus Ave. and 93d St. 
Branch. 

New York Produce Exchange Bk, 
Harlem Branch. 

New York Produce Exchange Bk, 
Harlem Market Branch. 

New York Produce Exchange Bk, 
Madison Ave. and 60th St. Br. 

New York Produce Exchange Bk, 
Manhattanville Branch. 


. New York Trust Co. 
. North Side Savings Bank.* 


Ocean Accident & Guarantee 
Corp., Ltd.* ; 

Pacific Bank. 

People’s Bank. 

Public Bank. 

Public Bank, Madison Ave. Br. 

Royal Bank of Canada.* 

Seaboard National Bank.* 

Second National Bank. 

Security Bank of New York. 

Security Bank of New York, 
East Side Branch. 

Security Bank of New York, 86th 
St. Branch. 

Security Bank of New York, 
Gansevoort Branch. 

Security Bank of New York, 
Lexington Hill Branch. 

Security Bank of New York, 
Murray Hill Branch. 

Security Bank of New York, 19th 
Ward Branch. 

Security Bank of New York, 12th 
Ward Branch. 

Sherman National Bank. 

State Bank. 


. Title Guarantee & Trust Co. 
. Transatlantic Trust Co.* 


Twenty-Third Ward Bank.* 


. Union Dime Savings Bank. 


Union Exchange Nat’l Bank. 


. Union Square Savings Bank. 
. Union Trust Co. 
. Union Trust Company, Plaza Br. 


United States Guarantee Co. 
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United States & Mexican Trust 
Co. 


. United States Mortgage & Trust 


Co.* 


. United States Mortgage & Trust 


Co., 275 W. 125th St. Branch. 


. United States Mortgage & Trust 


Co., West End Branch. - 
United States Safe Dep. Co. 


. United States Savings Bank. 
. United States Trust Co. 
. Washington Trust Co. 


Westchester Avenue Bank. 


. West Side Savings Bank. 
. Windsor Trust Co.* 
. Windsor Trust Co., 65 Cedar St. 


Branch. 
Yokohama Specie Bank. 
Yorkville Bank. 
Ackermann & Coles. 
Adams & Co. 
J. F. Allen & Co.* 
J.S. Bache & Co.* 
Lawrence Barnum & Co. 
Bayne, Ring & Co.* 
August Belmont & Co. 
Benedict, Drysdale & Co. 
Bertron, Griscom & Co. 
Beyer & Company. 
A. H. Bickmore & Co.* 
Bigelow & Co. 
Blair & Co. 
A. Bolognesi & Co. 
William P. Bonbright & Co.* 
Bond & Goodwin.* 
Simon Borg & Co. 
Breitung & Co. 
P. W. Brooks & Co. 
Brown Bros. & Co. 
James N. Brown & Co. 
Geo. H. Burr & Co.* 
Carlisle, Mellick & Co. 
J. A. Clark & Co. 
Clarke Bros. 
Clarke, Dodge & Co. 
Henry Clews & Co. 
Coggeshall & Hicks. 
W.N. Coler & Co. 
Geo. D. Cook & Co. 
Thomas Cook & Son. 
Thomas Cook & Son, 264 Fifth 

Ave. Branch. 
Geo. 8. Crap. 
Curtis & Romaine. 
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John H. Davis & Co. 

M. E. & J. W. De Aguero. 
Henry L. Doherty & Co.* 
Dominick & Dominick. 

J. S. Farlee & Co. 

Douglas Fenwick & Co. 
Harvey Fisk & Sons.* 

Fisk & Robinson. 

J. M. Fiske. 

Folsom & Adams. 

Chas. Frazier & Co. 
Goldman, Sachs & Co. 

R. M. Grant & Co. 

Halle & Stieglitz. 
Hallgarten & Co. 

Hallowell & Henry. 

N. W. Halsey & Co. 
Handy & Harman. 

Harris, Forbes & Co.* 
Harris, Winthrop & Cov. 
Hathaway, Smith, Folds & Co.* 
Heidelbach, Ickelheimer & Co. 
Herzfeld & Stern. 
Hodenpyl, Hardy & Co. 
Holbrook, Corey & Co.* 
Hollingshead & Campbell. 
H. B. Hollins & Co. 
Hornblower & Weeks. 
Chas. I. Hudson & Co, 

A. L. Kass. 

Kean, Taylor & Co.* 

A. M. Kidder & Co. 
Kidder, Peabody & Co. 

R. J. Kimball & Co. 
Knauth, Nachod & Kuhne.* 
Max Kobre’s Bank. 
Kountze Brothers.* 

Albert Krimmert. 

Kuhn, Loeb & Co. 
Ladenburg, Thalmann & Co. 
Laidlaw & Co. 

William A. Lamson.* 
Lazard Fréres. 

A. B. Leach & Co. 

A.S. Leland & Co. 

Lloyd & Co. 

Logan & Bryan. 

Emerson McMillin & Co. 
Mackay & Co. 

Maitland, Coppell & Co. 
Martin & Co. 

Marwick, Mitchell, Peat & Co.* 
J. Edward Mastin & Co. 
Megargel & Co. 
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Miller & Co. 

Millett, Roe & Hagan.* 
Moore & Schley. 

J. P. Morgan & Co. 
Muller, Schall & Co. 
John Munroe & Co. 

fh. Naumburg & Co.* 

L. A. Norton, 

Parkinson & Burr. 

S. H. P. Pell & Co. 

F. R. Pemberton. 
Lionello Perera & Co. 

J. W. Place & Co. 
Plympton Gardiner & Co.* 
Post & Flagg. 

Potter, Choate & Prentice.* 
Wm. A. Read & Co.* 
Redmond & Co. e 
Rhoades & Co. 

C. B. Richard & Co. 

J. B. Russell & Co. 
William Salomon & Co.* 
Schafer Bros. 

Schulz & Ruckgaber. 

J. & W. Seligman & Co. 
Simmons & Slade. 
Slattery & Co. 

Edward B. Smith & Co. 
Speyer & Co. 

Spitzer, Rorick & Co. 

T. W. Stephens & Co. 
Sternberger, Sinn & Co. 
Swertwout & Appenzellar. 
Edward Sweet & Co. 
Henry Talmadge & Co. 
Walter C. Teter. 
Spencer Trask & Co.* 
Trowbridge & Co. 

T. L. Watson & Co, 
Gilbert C. White & Co. 
White & Co. 

R. T. Wilson & Co. 
Winslow, Lanier & Co. 
G. W. Young & Co. 
John Alvin Young. 

J. G. Zachry. 
Zimmermann & Forshay. 


. Brevoort Savings Bank.* 
. Broadway Trust Co., Flatbush 


Branch. 
Trust 
Utrecht Branch. 


Co., New 


. Brooklyn Savings Bank, 
. Brooklyn Trust Co. 


Brooklyn 
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Coney Island..... 
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Corona 
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Flushing 
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Jamaica......... 
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. City Savings Bank. 
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Far Rockaway... 


Brooklyn Trust Co., Bedford Br. 
Citizens’ Trust Co. 


Corn Exchange Bank, Branch. 

Corn Exchange Bank, Flatbush 
Ave. Branch. 

Corn Exchange Bank, Greenpoint 
Branch. 

Corn Exchange 
Ave. Branch. 


Bank, Myrtle 


. Dime Savings Bank. 
. Dime Savings Bank of Williams- 


burgh. 


. Bast Brooklyn Savings Bank. 


First National Bank. 


. Franklin Trust Co. 

. German Savings Bank. 

. Greater New York Sav. Bank. 
. Greenpoint Savings Bank.* 

. Hamburg Savings Bank. 

. Hamilton Trust Co. 

. Home Savings Bank.* 


Homestead Bank. 


. Home Trust Co. of New York. 
. Kings County Trust Co. 
. Long Island Loan & Trust Co. 


Manufacturers’ Nat’l Bank. 
Montauk Bank. 
Nassau National Bank. 


. Nassau Trust Co.* 


National City Bank. 

North Side Bank. 

North Side Bank, Broadway Br. 
North Side Bank, Bushwick Br. 
People’s National Bank. 


. People’s Trust Co. 


Prospect Park Bank. 


. Prudential Savings Bank. 

. South B’klyn Savings Institution. 
. Title Guarantee & Trust Co. 

. Williamsburg Savings Bank.* 


A. L, Kass. 

J. Lehrenkrauss & Sons. 
Corn Exchange Bank. 
Bayside National Bank. 
College Point Savings Bank. 
Bank of Coney Island. 

First National Bank. 

Bank of Long Island. 

Nat’l Bank of Far Rockaway. 
Bank of Long Island. 

Corn Exchange Bank. 
Flushing National Bank. 
Bank of Long Island.* 
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First National Bank. 

Queens County Trust Co. 

Corn Exchange Bank. 

Corn Exchange Bank, Plaza Br. 

Corn Exchange Bank, Queens Co. 
Branch. 

Long Island City Savings Bank. 

Queens County Trust Co. 

Mariner Harbor Nat’l Bank. 

Corn Exchange Bank, Staten 
Island Branch. 

Port Richmond National Bank. 

Ridgewood National Bank. 


.Richmond Borough Nat’! Bank. 


Stapleton National Bank. 
Staten Island Savings Bank. 
Tottenville National Bank. 


Richmond County Say. Bank. 
Bank of Niagara. 

Niagara Falls ‘Trust Co. 
Power City Bank. 

North Creek National Bank. 
Bank of Northport. 

First National Bank.” 


& Co. 
State National Bank. 
Fred’k Robertson & Co. 
Northville Bank. 
Chenango National Bank. 
National Bank of Norwich. 
State Bank. 
Peter Depuy’s Banking House. 
Nunda Bank. 


. Nyack National Bank. 
. Rockland County Trust Co. 


Exchange Bank. 
Ogdensburg Bank. 


. St. Lawrence County Sav. Bank. 


First National Bank. 
National State Bank. ' 
Oneida Savings Bank. 
Oneida Valley Nat’l Bank. 
Wilber National Bank. 


. First National Bank. 


Bank for Savings. 

First National Bank. 
Ossining National Bank. 
First National Bank. 
Second National Bank. 
First National Bank. 
First National Bank. 


Oyster Bay...... 
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Palmyra... cs 


Patchogue...... 
“ 
tt Ss. 
Peekskill.....cc.0: 
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Owego National Bank. 
First National Bank. 
North Shore Bank, 
Oyster Bay Bank. 


. First National Bank. 
.Citizens’ National Bank. 


Patchogue Bank. 

Union Savings Bank. 

Peekskill National Bank. 
Peekskill Savings Bank. 
Westchester County Nat’l Bank * 
Baldwin’s Bank of Penn Yan. 
Citizens’ Bank. 

Citizens’ Bank. 

Virst National Bank. 


. Phelps National Bank. 


Bank of Philadelphia. 
Tirst National Bank. 
Pike Company. 

City National Bank. 


.Mount Pleasant Bank. 


First National Bank.* 

Mutual Trust Co. of Westchester 
County. 

Port Chester Savings Bank. 


..Citizens’ National Bank. 


First Nationa! Bank. 


.Bank of Port Jefferson. 


First National Bank. 

First National Bank. 

Nat’! Bank of Port Jervis. 
Bank of North Hempstead. 
People’s Bank. 

Fallkill National Bank. 
First National Bank. 
Merchants’ National Bank. 


. Poughkeepsie Savings Bank. 
. Poughkeepsie Trust Co. 

.. Pulaski National Bank. 
State Bank. 

State Bank. 


First National Bank. 
First National Bank. 


_Rensselaer County Bank. 


. First National Bank. 
.Bank of Richmondville. 


First National Bank. 
Alliance Bank. 
Central Bank.* 


. East Side Savings Bank. 


Videlity Trust Co. 


. Genesee Valley Trust Co. 


Lincoln National Bank.* 
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Mechanics’ Savings Bank. 
Merchants’ Bank. 


. Monroe County Savings Bank.* 


National Bank of Commerce.* 


. Rochester Savings Bank. 
. Rochester Tr. & Safe Dep. Co. 
. Security Trust Co. 


Traders’ National Bank. 


. Union Trust Co. 


Ford, Enos, Wolcott & Ransom. 


-Bank of Rockville Centre. 
. First National Bank. 


Farmers’ National Bank. 
First National Bank. 


. Oneida County Savings Bank. 
. Rome Savings Bank. 


First National Bank. 
Bank of Hempstead Harbor. 


. Roslyn Savings Bank. 


National Bank of Roxbury. 
Rye National Bank. 
Peconic Bank. 


.First National Bank. 


First National Bank. 
Salamanca Trust Co. 


.People’s National Bank. 
. Adirondack National Bank. 


Saranac Lake National Bank. 


. Citizens’ National Bank. 


First National Bank. 
Saugerties Bank. 

Saugerties Savings Bank. 
Oystermen’s National Bank. 
Citizens’ Trust Co. 
Mohawk National Bank.* 


. Schenectady Savings Bank.* 
. Schenectady Trust Co. 


Union National Bank. 


. Schenevus National Bank. 


Schoharie County Bank. 
Taylor, Bush & Co. 
National Bank. 

Exchange National Bank. 
State Bank. 

First National Bank. 
Sherburne National Bank. 


. .State Bank. 


Mutual Banking Co. 

K. D. Mather. 

People’s National Bank. 
Sidney National Bank. 

First National Bank.* 
Silver Creek National Bank. 
Silver Springs Nat’l Bank.* 


Sinclairville.... 
Skaneateles.... 


Smithtown 


Branch i... 
Southampton.. . 


« 


..B. G. Tiffany & Co. 
..National Bank of Skaneateles. 


| National Bank of Smithtown 
) Branch. 


..First National Bank. 


Southampton Bank. 


South Glens Falls.First National Bank. 


Southold....... 


« 


Spencer........ 
Spencerport.... 
Spring Valley. . 
Springville..... 
Stamford...... 
Stockton....... 
Stony Brook. . . 
Suffernesar ase 
Syracuse... ..- a 


“ 


Tarrytown..... 
Ticonderoga... . 


Tonawanda.... 


Trumansburg... 


«“ 


iruxtonenes ees 
ED Ully.an eevee 
Tupper Lake... 
Unadilla, 


« 


Witicai. «seen 


..Bank of Southold. 

S. Southold Savings Bank. 
..Farmers’ & Merchants’ Bank. 
. Bank of Spencerport. 
..First National Bank. 

. Citizens’ National Bank. 

.. National Bank of Stamford. 
..Lavern W. Lazell & Co. 

.. Bank of Suffolk County. 

. .Suffern National Bank. 

. .City Bank of Syracuse.* 


Commercial National Bank. 
First National Bank.* 

Merchants’ National Bank. 
National Bank of Syracuse. 


S. Onondaga County Savings Bank 


Salt Springs National Bank. 
State Bank. 

. Syracuse Trust Company. 
Third National Bank. 


..- Tarrytown National Bank. 
.- Ticonderoga National Bank. 


- First National Bank. 


S. Manufacturers’ Nat’l Bank.* 


National City Bank. 
People’s Bank. 


T. Security Trust Co. 
S. Troy Savings Bank. 
T. Troy Trust Co. 


Union National Bank. 
United National Bank. 
- First National Bank. 
State Bank. 

-Muller & Son. 


S. First National Bank. 


..Tupper Lake National Bank. 


.- Unadilla National Bank. 


North & Co. 


.T. Citizens’ Trust Co. 


First National Bank. 
Oneida National Bank. 


S. Savings Bank of Utica. 


Second National Bank. 
Utica City National Bank. 


T. Utica Trust & Deposit Co. 


..W. A. Higinbotham. 


.. National Bank of Walden. 


Waltons wiccoriecs 
Wappingers Falls. 


“ 


Wraterlooy mre) sne 
Watertown....... 


Watervliet....... 
Wiatkinsi..3. ses 
iIWraverly..- 2. 
“ 
Wayland 2... cciec 
Websters iene 
Wellsville........ 
Westbury....... 
Westfield 


Ahoskie 
Asheboro 
Asheville... <...<.:. 


Bayboro....... 


Beaufort 
«“ 


Belhaven 
Benson 
Brevard 
Carthage 
Chadbourn...... 
Charlotte.... 


Cherryville...... 
Clayton 
Clinton 
Golumbiat.. .-.- 
Creedmoor 


. Warwick Savings Bank. 


. Jefferson County Sav. Bank. 


.Bank of Westbury. 


. Central Bank & Trust Company. 


.Bank of Chadbourn. 


.Merchants’ & Farmers’ Bank. 


. Fidelity Bank.* 
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First National Bank.* Westfield........ 
Nat’l Bank of Wappingers Falls. West Hampton 
Bank of Warsaw. Beachy. .0nenn 


Wyoming County Nat’l Bank. 
First National Bank. 


First National Bank. 
Jefferson County Nat’l Bank. 


First National Bank. 
Jayne & Mason. 
First National Bank. 


Citizens’ Bank. 
NORTH CAROLINA 


Bank of Ahoskie. 

First National Bank. 
American National Bank.* Edenton 
Battery Park Bank.* 


Durham 


Brevard Banking Co. 
Bank of Moore. 


« 


“ 


“ 
Citizens’ Bank. 

Bank of Cape Fear. 

First National Bank. 
Citizens’ National Bank. 


“« 


Jefferson 


ASSOCIATION 


. Northern New York Trust Co. Whitestone 
Watertown National Bank. Whitesville....... 
National Bank of Watervliet. Whitney Point... 
Glen National Bank. Walliamson:-.. ee 
.Citizens’ Bank. Worcester........ 
First National Bank. Yonkers 


. Citizens’ Bank.* Us T 
. Wachovia Bank & Trust Co. Binfield: ct 
.. Bank of Aurora. Farmville....... 
Bank of Ayden. Fayetteville...... 
.. Bank of Pamlico. 
Bank of Beaufort. Forest City 
. Beaufort Banking & Trust Co. Gastonia...... 
Bank of Belhaven. of 
Farmers’ Commercial Bank. Goldsboro....... 


Greensboro....T. 
Al; 


. American Trust Co.* Greenville....... 
Charlotte National Bank.* 3 Ay 
Commercial National Bank.* $ 
First National Bank. amiletinnsavsracvans 

. Merchs.’ & Farmers’ Nat’l Bank.* Henderson.....S. 

. Southern Loan & Savings Bank. Hendersonville. . . 

. First National Bank. & 

Clayton Banking Co. Hertford:..-.53 25s 
Bank of Clinton. Pickorysscs ene 


Kings Mountain. 
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National Bank of Westfield. 


Seaside Bank.* 

West Winfield Nat’l Bank. 

National Bank of Whitehall. 

Central Bank of Westchester 
County .* 

First National Bank. 


. Home Savings Bank.* 


First Nationa! Bank. 
First National Bank. 
Virst National Bank. 
State Bank. 

Bank of Worcester. 
First National Bank. 


. People’s Savings Bank. 
. Westchester Trust Co. 


Yonkers National Bank.* 


. Yonkers Savings Bank. 


First National Bank. 
Mechanics’ & Farmers’ Bank. 
Bank of Edenton. 

Citizens’ Bank. 

First National Bank. 


. Savings Bank & Trust Co. 


Bank of Enfield. 


.Bank of Farmville. 


Fourth National Bank. 
National Bank of Fayetteville. 
First Nationai Bank. 


. Citizens’ National Bank. 


First National Bank. 
Bank of Wayne. 
American Exchange Nat’l Bank. 


. Greensboro Loan & Trust Co.* 


Greensboro National Bank. 
Bank of Greenville. 


. Greenville Banking & Trust Co. 


National Bank of Greenville. 
Bank of Hamlet.* 

Citizens’ Bank. 

Citizens’ Bank. 

First National Bank. 
Hertford Banking Co. 

First National Bank. 


. Hickory Banking & Trust Co. 
High Roimt..5 22. 
T 
Hobbsville....... 


Commercial National Bank,.* 
Wachovia Bank & Trust Co. 
Bank of Hobbsville. 

First National Bank. 


.Kings Mountain Bank. 
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Keanstonian. savas 
“ 
Laurinburg...... 
“ Ss. 
Lenoir cacne « 
Lexington....... 


« 


Lincolnton...... 
“ 
Haittleton........ 


Louisburg........ 
“ 


“« 


Lumberton ..... 


Maxton. aces sr 
Morganton....... 
Mount Gilead.... 
Wrunpbyaeee ene 
Nashville........ 


“ 


Plymouth........ 
Raleigh..... ANGS 


“ 


f Ss 

é Ap 

S T.S 
Reidsville........ 

“ 

iS TS: 


Rich Square...... 
Roanoke Rapids. . 
Robersonville.. . . 
Rockingham.... . 


PA Game tints: siercen 
TRO encircle c.¥ 
Ashley cr cahcruecue 
JG Ree syo 4 Glens aL 
Barlow ae 
Beachy sais crak we 


LIST OF 


MEMBERS 
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First National Bank. 
National Bank of Kinston, 
First National Bank. 
State Bank. 


. Bank of Lenoir. 
.Bank of Lexington. 


First National Bank. 


.County National Bank. 


First National Bank. 


.Planters’ Bank. 


Farmers’ & Merchants’ Bank. 
Farmers’ National Bank. 
First National Bank. 


. Bank of Lumberton. 


First National Bank. 
Bank of Madison. 

First National Bank. 
Bank of Maxton.* 
First National Bank. 
Bank of Mount Gilead. 
Bank of Murphy. 

Bank of Nashville. 


.. National Bank. 
. New Bern Banking & Trust Co. 
. People’s Bank. 


Shuford National Bank. 
Bank of Oriental. 

First National Bank. 
National Bank of Granville. 
Bank of Plymouth. 

Anchor Trust Company. 
Citizens’ National Bank.* 
Commercial National Bank. 


. Mechanics’ Savings Bank. 


Merchants’ National Bank. 


. Raleigh Banking & Trust Co. 
. Raleigh Sav. Bank & Trust Co. 


Bank of Reidsville. 

Citizens’ Bank. 

Rockingham Say. Bk. & Tr. Co. 
Bank of Rich Square. 

First National Bank. 

Bank of Robersonville. 

Bank of Pee Dee. 


NORTH 


Scandia-American Bank, 
State Bank. 

First State Bank. 

Union State Bank. 

Ayr State Bank. 


. Farmers’ State Bank. 


First National Bank. 


Rockingham..... 
. S. 
Rocky Mount... 


« 


Rowland...... Ss. 


“ 


Roxboros, oe1 nen 
“ 


Salisbury........ 
“a 


“ Ty 
Scotland Neck... 
Shelby, str. freer 
Siler City..... oe. 
Smithfield....... 
Spencer....... 
Statesville....... 


« 
TVATDOTOs. cnet Dxe 

« 

«“ 
Thomasville...... 

“ 
Warrenton....... 
Washington...... 

“ 

2 TAS: 
Waynesville,.... 
Weldonin..¢ ania 


“ 


Williamston...... 
«“ 


Wilmington...... 


Wilson 


«“ 


Windsor:...... 
Winston-Salem. . 
“« 


. ee 


DAKOTA 


Belfield 
Bisbee......... 


Bismarck....... 
“ 


« 


Farmers’ Bank.* 
Richmond County Say. Bank. 


.Bank of Rocky Mount. 


Planters’ Bank. 

Bank of Rowland. 
Merchants’ & Farmers’ Bank. 
Bank of Roxboro. 

People’s Bank. 

Davis & Wiley Bank. 

First National Bank. 
Wachovia Bank & Trust Co. 


. Scotland Neck Bank. 


First National Bank.* 
Siler City Loan & Trust Co. 
Bank of Smithfield. 


. Wachovia Bank & Trust Co. 


Commercial National Bank. 
First National Bank. 

Farmers’ Banking & Trust Co. 
First National Bank. 

Pamlico Insurance & Banking Co. 
Bank of Thomasville.* 

First National Bank. 

Bank of Warren. 

Bank of Washington. 

First National Bank. 

Savings & Trust Co. 

First National Bank. 


. Bank of Weldon. 


Bank of Columbus. 

Bank of Whiteville. 

Bank of Martin County. 
Farmers’ & Merchants’ Bank. 
American National Bank. 


. Atlantic Trust & Banking Co. 


Murchison National Bank. 
Southern National Bank. 


. Wilmington Savings & Trust Co. 


Branch Banking Co. 
First National Bank, 


.. Bank of Windsor. 
-Merchants’ National Bank. 


People’s National Bank. 
Wachovia Bank & Trust Co.* 


.. First National Bank. 
First National Bank. 
. Bismarck Bank. 


City National Bank. 
Virst National Bank. 
Bordulac State Bank. 
Bottineau County Bank. 
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Bottineaw. 22... First National Bank. 
Bowbells......... First State Bank. 
Bowman.........First National Bank. 

State Bank. ‘ 
Braddock........Emmons County State Bank.* 
Brinsmade.....<.. First National Bank. 
Buchanan........Buchanan State Bank. 
Buffaloc. see. First National Bank. 
Bitordivesn eet First State Bank. 

Buxton oceete State Bank. 

@alhini at hreere tant First State Bank. 
@andar. <1 eine ee First National Bank. 
Carploren oer First National Bank. 
Carrington....S. Commercial State Bank. 

td First National Bank. 
Casselton........ Cass County National Bank. 

€ S. First National Bank. 
Church’s Ferry...Church’s Ferry Spare Bank. 
Cleveland.........Cleveland State Bank. 
Clittorde dase Clifford State Bank. 
Wogswellijcen ss Cogswell State Bank. 
Colgate. ..consveen Colgate State Bank. 
Cooperstown.....State Bank. 
Courtney .......: Stutsman County Bank. 
Crary. ccatien is First National Bank. 
Crosby astecearee First State Bank. 
@rystalin pace ee First National Bank. 
ID BZEY 3 pre Poe ci Dazey State Bank. 

¢ Seturity Bank. 


Devil’s Lake..... Devil’s Lake State Bank. 


“ 


Donnybrook..... Bank of Donnybrook. 
Drayton.........Citizens’ Bank. 

y First National Bank. 
Easby..........-First State Bank. 
Wdgeley......5-. Citizens’ State Bank. 

Bidmore.. «2.045 - First National Bank. 
Ellendale........ Farmers’ National Bank. 
Fairmount....... Bank of Fairmount. 

s First National Bank. 
MargO..niee T.S. Dakota Trust Co. 

& Fargo National Bank. 

S First National Bank. 

& Merchants’ National Bank. 

« S. Northern Savings Bank.* 

“ T.S. Northern Trust Co. 

4 T. Red River Valley Mortgage Co. 

a Scandinavian-American Bank. 
Fessenden....... Farmers’ Bank. 

OQ Wells County State Bank. 
TabpoYot Ueemoweetten aie First National Bank.* 

IE Ne ode clog 08 First National Bank. 

a State Bank. 

Fordville........ Farmers’ & Merch. State Bank. 


Forest River.... 
Hoxholmeseret 
Fullerton....... 
Gardnery.ccsse 


Geneseo........ 


Grace City...... 


Grand Forks 


GYAN’ «cross 


Hamnah sie sit ax 
Va EW ATO) als Soong Pic 
(ebron sc eerkies 


Ramsey County National Bank. Hettinger....... 


Ehup ter uc siaranie 


‘Kensal arctan 
La Moure....... 


angedonwe none 
“ 
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Forest River State Bank. 


.Foxholm State Bank. 
. Fullerton State Bank. 
.State Bank. 


Farmers’ Bank. 
First National Bank. 
First State Bank. 


.Geneseo State Bank. 


Bank of Gilby. 
Gladstone State Bank. 
Citizens’ State Bank. 


. Farmers’ & Merchants’ Bank. 


First National Bank. 
Grafton National Bank. 
First National Bank. 


. Northern State Bank.* 
. Northwestern Trust Co. 


Scandinavian-American Bank. 
State Bank. 

Citizens’ State Bank. 
Farmers’ Bank. 

Farmers’ & Merchants’ Bank. 
First National Bank. 

First National Bank. 

Citizens’ State Bank. 

State Bank of Hannah. 


. First National Bank. 
.. Farmers’ State Bank. 
.Merchants’ State Bank. 


State Bank of Hensel. 
First National Bank.* 
Hickson State Bank. 
First Naticnal Bank. 


. Hillsboro National Bank. 


First National Bank. 

Hope National Bank. 

Farmers’ & Merchants’ Bank. 
First National Bank. 

Bank of Inkster. 

Farmers’ & Merch. State Bank. 
Farmers’ & Merch. State Bank. 
James River National Bank. 
First State Bank. 

Farmers’ & Merch. State Bank. 
First National Bank. 

Kenmare National Bank. 
Farmers’ & Merchants’ Bank. 
First State Bank. 


. Farmers’ National Bank. 


First National Bank. 


. Cavalier County Nat’l Bank. 


Citizens’ State Bank. 
First National Bank. 
Citizens’ State Bank. 
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Wankin's ener aes 
.First National Bank. 


Lansford..../:..: 


“ 


« 


Leeds:.. 5. eas 


“ 


« 


“ 


TASDOM). cs goon sada 
Litehville.....48 00% 
. First State Bank. 


TMCCas. 5530s 


MoVillse a fous 


Miandain ya. acter 


“ 


Maron. cere 


Marmarth....... 


Mekinock. 


Merricouit....... 
VIMO. eva ie hes as 


“ 


IMEI GON ones ovecenets 


« 


Minnewaukan... 


MIGWAM, note nein 
Monango........ 


Montpelier..... 


Munich 


Napoleon........ 
INGChEM riendh ve os 


Newburg 


New Rockford. . 


S. 
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Or 
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First State Bank. 


First State Bank. 
Elk Valley Bank. 
National Bank of Larimore. 
Farmers’ & Merchants’ Bank. 
First National Bank. 


. 


. Leeds State Bank. 
Veet epyer ination 
Lidgerwood...... 


Farmers’ & Merchants’ Bank. 
First National Bank. 
Lidgerwood National Bank. 
First National Bank. 

First National Bank. 


First National Bank. 
State Bank. 


.Farmers’ & Merchants’ Bank. 
. First National Bank. 
. First National Bank. 


First National Bank. 
Tri-County State Bank. 
First National Bank. 
Goose River Bank. 
Mekinock State Bank. 
Farmers’ State Bank. 
First National Bank. 
Milnor National Bank. 
First National Bank. 
State Bank. 


. First National Bank. 
Minot 55 2eere tes 


Citizens’ Bank. 
Scandinavian-American Bank.* 
Second National Bank. 

Union National Bank. 

Mohall State Bank. 

Bank of Monango. 


. Montpelier State Bank. 


First National Bank. 
First State Bank. 
Stock Growers’ Bank. 
Bank of Neche. 

State Bank. 


.Bank of New Rockford, 
Farmers’ & Merch. State Bank. 


Farmers’ State Bank. 
Norma State Bank. 
Citizens’ National Bank. 
First National Bank. 
First National Bank. 
Oakes National Bank. 
State Bank. 


.. First National Bank. 


Great Western Bank. 
Farmers’ State Bank. 


“ 


Pembina. so. a.8 


Perthisarhiveny ctass 


Reederi.... 001. < 
“ 


Reynolds, i... 


RAMOS. coors en 


Riv dernier ie 
St. Thomas..... 


Sheyenne....... 
“ 
Spiritwood..... 
Stanlovianie.eee 
“ 
Stanton. cnn. ons 
Starkweather... 
Sterling... ../... « 
Sykeston....... 
ayLOrs. 2 eae 
Thompson...... 
DLiog a meneas sate 
« 
Tower City..... 
Owners ates 
« 
Turtle Lake... . 
Valley City..... 


ss s. 


First, National Bank. 
Bank of Park River. 
First National Bank. 


.Merchants’ Bank. 


Bank of Perth. 


. .Pingree State Bank. 


Pisek State Bank. 

First National Bank. 
First International Bank. 
Portal State Bank. 

First National Bank. 
First State Bank. 


.Farmers’ & Merch. State Bank. 


First State Bank. 
State Bank. 

Farmers’ State Bank. 
Merchants’ Bank. 
First State Bank. 


. First National Bank. 


First National Bank. 
First National Bank. 
State Bank. 

Grand River State Bank. 


.Inter-state Bank of Billings Ca, 


Citizens’ State Bank. 

First National Bank. 
Farmers’ & Merchants’ Bank. 
First National Bank. 
Spiritwood State Bank. 


.Citizens’ State Bank. 


First National Bank. 
German State Bank. 


.First National Bank. 


Sterling State Bank. 
Sykeston State Bank. 
Taylor State Bank. 


.Bank of Thompson. 


Farmers’ & Merchants’ Bank 
Tioga State Bank. 

First National Bank. 
Farmers’ State Bank, 
First National Bank. 
First National Bank. 
Bank of Valley City.* 
First National Bank. 
First State Bank. 
Citizens’ National Bank. 
National Bank. 

People’s State Bank, 
State Bank. 

Citizens’ Bank. 

First National Bank. 
Farmers’ State Bank, 
State Bank. 


Washburn....... 
Webster’. 2.9208 
Westhope....... 


« 


KR: 
see 


PA ance eh clock: 
< TS: 
“ 
Amherst... 056 ss 
Antwerp........ 
Applecreek..... 
PATCSDUNY 5.0. cere = 
Archbold........ 
Ashland:.<2.4.... 


« 


Ashtabula....... 


“ 


PATRON SM eoaecrnice: 
“ 
Atwater....... Ss. 
Bainbridge...... 
“ 
Barberton... 
i Ss. 
Barnesville. ..... 


« 


Bellaire....... s. 


« 


Bergholzinncdscce 
Berlin Heights... 
IBGtHe rere «acc ke 


Beverly. :......% 
Bloomdale....... 
Bowling Green S. 


“ 


Bowersville...... 
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Washburn State Bank. 

Bank of Webster. 

Bank of Westhope. 

People’s State Bank. 
Williams County State Bank. 
First National Bank. 


First National Bank. 


. .First-Second National Bank. 
. Central Sav. & Trust Co.* 

. Commercial Savings Bank. 

. Depositors’ Savings Bank Co. 
. Dime Savings Bank.* 


National City Bank. 


. People’s Savings Bank. 


South Akron Banking Co. 
Alliance Bank Co. 

City Sav. Bank & Trust Co. 
People’s Bank Co. 

Amherst German Bank Co. 
Antwerp Exchange Bank. 


. Applecreek Banking Co.* 


First National Bank. 
Farmers’ & Merchants’ Bank. 
Farmers’ Bank. 

First National Bank. 

Marine National Bank.* 
National Bank of Ashtabula.* 
Bank of Athens. 

First National Bank. 

Atwater Savings Bank. 
Rockhold, Brown & Co. 
Spargur, Head & Co. 


. Central Savings & Trust Co. 


People’s Savings & Bkg. Co. 
First National Bank. 

National Bank of Barnesville.* 
Dollar Savings Bank.* 

First National Bank. 

People’s National Bank. 
Wright Banking Co.* 


. Bellville Savings Bank. 


Bank of Berea Company. 
Bergholz State Bank. 
Berlin Heights Banking Co. 
First National Bank. 

First National Bank. 
Citizens’ Bank Co.* 
Exchange Bank. 


Wood County Savings Bank Co. 


First National Bank. 
Bowersville Bank. 


Wil tonics seine Wilton Bank. 
Wimbledon...... First National Bank. 

¢ Merchants’ National Bank. 
Wolford. State Bank. 
Zeeland oa Zeeland State Bank. 


OHIO 


Bridgeport....T. Bridgeport Bank & Trust Co. 
ec Bridgeport. National Bank. 
Brookville....... Citizens’ Banking Co. 
Bucyrus sees S. Bucyrus City Bank. 
« S. Farmers’ & Citizens’ Bk. & Sav. Co. 
4 Second National Bank. 


Buntonwece eine First National Bank. 
Byesvile........ First National Bank. 
Cadize eae se First National Bank. 


S Fourth National Bank. 

& Harrison National Bank. 
Caldiwelllneest Noble County National Bank. 
Caledoniaine sss Caledonia Deposit Bank. 
Cambridge. ...S. Cambridge Savings Bank Co. 

# Central National Bank. 

c Guernsey National Bank. 


= National Bank of Cambridge. 
Camdent na ase First National Bank. 
Canal Dover..... Exchange National Bank. 

¢ First National Bank. 

- S. State Savings Bank. 


Canal Winchester Canal Winchester Bank. 

& People’s Bank Co. 
Canfield ee. Farmers’ National Bank.* 
Cantonaenas cc S. Central Savings Bank. 

£ S. City National Bank. 

cm S. Commercial & Savings Bank. 


& S. Dime Savings Bank Co. 

e First National Bank. 

« S. Geo. D. Harter Bank. 

& S. Isaac Harter & Sons Savings 

Deposit Bank. 
Cardington...... Citizens’ Bank. 
Cedarville....... Exchange Bank. 
Cehna en kent ee Commercial Bank Co. 
Centerburg....... First National Bank. 
Chagrin Falls...S. Chagrin Falls Banking Co. 
Chardon...... S. Chardon Savings Bank Co. 

« First National Bank. 
Chicago......- S. Home Savings & Banking Co. 
Chillicothe....... Central National Bank. 

Cs Citizens’ National Bank. 

First National Bank. 

“« Ross County National Bank. 


Christiansburg... Farmers’ & Merchants’ Bank. 
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Clarksville 
Cleveland....... 


Hnannn 
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Atlas National Bank.* 


. Central Trust & Safe Deposit Co. 


Citizens’ National Bank.* 


. Cosmopolitan Bk. & Svgs. Co. 
. Court House Savings Bank.* 


East End Bank Co. 
Fifth-Third National Bank.* 
First National Bank.* 
Fourth National Bank. 
German National Bank.* 


. Hyde Park Savings Bank. 


Market National Bank. 
North Side Bank. 


. Provident Sav. Bk. & Tr. Co.* 


Second National Bank. 


. Southern Ohio Savings Bank Co. 


Union Say. Bank & Trust Co.* 


. Unity Banking & Savings Co. 
. Walnut Hills Svgs. & Bkg. Co. 
. West End Bank & Trust Co. 


Western German Bank. 
Breed & Harrison. 

Field, Longstreth & Co.* 
W.E. Hutton & Co. 

Irwin, Ballman & Co. 
Rudolph Kleybolte Co., Inc. 
Chas. C. Murray & Co. 
Weil, Roth & Co.* 

Farmers’ National Bank. 


.Bank of Commerce N. A. 
. Broadway Sav. & Trust Co.* 
. Brooklyn Savings & Loan Co. 


Central National Bank.* 


. Citizens’ Sav. & Trust Co.* 
. Clark Avenue Savings Bank Co. 


Cleveland National Bank.* 


. Cleveland Savings & Loan Co.* 
. Cleveland Trust Co.* 
. Equity Savings & Loan Co. 


First National Bank.* 


. Forest City Svgs. & Trust Co. 
. Garfield Savings Bank Co.* 
. Garfield Savings Bank Co., St. 


Clair & E. 105th St. Branch. 


. Garfield Savings Bank Co., St. 


Clair & E. 72d St. Branch. 


. Garfield Savings Bank Co., Supe- 


rior & I. 105th St. Branch. 


. Garfield Savings Bank Co., 11803 


Euclid Ave., Branch. 


. German-American Sav. Bk. Co. 
. Guarantee Title & Trust Co. 

. Guardian Sav. & Trust Co.* 

. Home Savings & Banking Co. 


Cleveland...T.S. 


“ 4x 
“ i 
é ah 
& s 
od Ss 
& TS 
os iS) 
a“ S 
“ Ts: 
4 TS 
a Ss 
a T.S 
Cleves xcprsens users 
Cly dew a2 terete Ss 


College Corner... 


Columbus........ 

“ 

& TS 
« Ss 
“ S 
“ 

& Ss 
“ Ss 
& eS 


Hough Bank & Trust Co. 


. Lake Shore Banking & Trust Co. 


Lake Shore Banking & Tr. Co., 
Prospect Ave. & Huron Road 
Branch. 


. Lake Shore Banking & Tr. Co., 


Superior Ave. & Addison Road 
Branch. 


. Lincoln Svgs. & Banking Co. 
. Lorain Street Savings Bank. 


National City Bank.* 
National Commercial Bank. 


. Pearl St. Sav. & Trust Co.* 
. People’s Savings Bank Co. 
. Society for Savings. 


State Banking & Trust Co. 


. Superior Savings & Trust Co.* 


Union National Bank.* 


. United Banking & Sav. Co.* 
. Woodland Ave. Sav. & Tr. Co. 


Hayden, Miller & Co. 
Otis & Co.* 
Hamilton County Nat’l Bank. 


. Clyde Savings Bank Co. 


People’s Banking Co. 
Farmers’ State Bank. 
Capital City Bank. 
Central National Bank. 


. Citizens’ Trust & Sav. Bank. 


City National Bank.* 


. Columbus Savings Bank. 


Commercial National Bank.* 
Hayden-Clinton Nat’l Bank.* 
Huntington National Bank. 


. Market Exchange Bank Co. 


National Bank of Commerce. 
New First National Bank. 


. Ohio National Bank. 
. Security Savings Bank. 
. State Sav. Bank & Trust Co. 


Claude Meeker.* 
Stevenson & Vercoe. 


Columbus Grove..Exchange Bank. 


« 


Conneaut....T.S. 
“ AR. 
Continental...... 
Coshocton...... 
“ 
Covington: ...0<. 
Crestline........ 
Créestoriiveacis ss 
Crooksville....8. 
Crown City...... 


People’s Banking Co. 

Citizens’ Banking & Tr. Co.* 
Conneaut Mutual Loan & Tr. Co, 
Continental Bank. 


.-Commercial National Bank. 


Coshocton National Bank. 


- Stillwater Valley Bank Co. 
. First National Bank. 
. Stebbins Banking Co. 


Crooksville Bank Co. 
Crown City Bank. 
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CuyahogaFalls.S. Cuyahoga Falls Savings Bank. Gallipolis........Ohio Valley Bank Co. 
Cygnet .......S. Cygnet Savings Bank Co. Garrettsville..... First National Bank. 
Dayton sauce aclu City National Bank.* Geneva....... S. Geneva Savings Bank Co. 

Dayton National Bank.* Genoae..... wen Genoa Banking Co. 

: T.S. Dayton Sav. & Trust Co.* Germantown....S. Farmers’ & Citizens’ Sav. Bk. Co. 

ig S. East Dayton Savings & Banking i First National Bank. 

Co. Gibsonburg....8. Gibsonburg Banking Co. 

4 Farmers’ & Merchants’ Bank. e S. Home Banking Co. 

< S. First Savings & Banking Co. Girard...........First National Bank. 

« Fourth National Bank. Glouster........ Glouster Bank.* 

é S. Market Savings Bank.* Good Hope...... Farmers’ Bank. 

4 Merchants’ National Bank. Grand Rapids....Grand Rapids Banking Co. 

S S. North Dayton Savings Bank. Greenfield....... Highland County Bank. 

‘s Teutonia National Bank. i! S. People’s National Bank. 

i? Third National Bank. Green Spring.....Commercial Bank Co. 

4 Wanters National Bank. Greenville....... Farmers’ National Bank. 
Wefiancele «ic. State Bank. Greenwich.......First National Bank. 
Degraff..........Citizens’ Bank. Hamden Junction.Citizens’ Bank of Hamden 
Delaware........Delaware National Bank.* Hamilton...T.S. Citizens’ Savings Bank & Tr. Co. 
Delphos: snared Commercial Bank. Y First National Bank.* 

ze National Bank of Delphos. Ls S. Hamilton Dime Sav. Bank Co. 

: People’s Bank. fe Miami Valley National Bank. 
Dennison, << ss Dennison National Bank. # Second National Bank.* 
Dillonvale....... First National Bank. Harpster.........Harpster Bank. 

Dresdenwns. acre Dresden National Bank. Harrisons esente First National Bank. 
Dunkirk.........Woodruff National Bank. Helenaa...020 aoe Helena Banking Co. 
East Liverpool. ..Citizens’ National Bank.* ilisborommen a: Farmers’ & Traders’ Nat’l Bank. 

# S. Dollar Savings Bank Co. & Merchants’ National Bank. 

: First National Bank. Hudson..........National Bank of Hudson. 

. Potter’s National Bank. Ironton..........First National Bank. 

e S. Potter’s Savings and Loan Co. Jackson... .. T.S. Citizens’ Savings & Trust Co. 
Eaton...........-Preble County National Bank. ¢ First National Bank. 
Edgerton........ Edgerton State Bank Co. Jamestown....... Farmers’ & Traders’ Baak. 
BL yvrdayaerveir</eke National Bank.* Jefferson......... Jefferson Banking Co.* 

i T.S. Savings Deposit Bank & Tr. Co.* Jeffersonville ..S. Citizens’ Bank. 
Bayettel........e. Bank of Fayette. & Farmers’ Bank. 
Findlay..........American National Bank. Johnstown... .... Johnstown Bank. 

e S. Buckeye National Bank.* Kensington...... Kensington State Bank Co. 

= City Banking Co. Kent. terra City Banking Co. 

is S. Commercial Bank & Savings Co.* g Kent National Bank.* 

« First National Bank. Kenton ae cence First National Bank. 
Flushing...... S. Dollar Savings Bank Co. ¢ Kenton National Bank. 
ILOTEStitevcria nore sie First National Bank.* IGINSMOA IAG eee Kinsman Banking Co.* 

a Hardin County Bank Co. Kapton... see Kipton Banking Co. 

BIGSGOUIGiay arse) cae First National Bank. Lakewood....... Lakewood State Bank. 

“ Union National Bank. Lancaster........ Fairfield National Bank. 
Brankfortin «sce Merchants’ & Farmers’ Bank. s Farmers’ & Citizens’ Bank. 
Fredericktown....Dan Struble & Son.* Dare ccm ee Campbell National Bank. 
Fremont....T.S. Colonial Savings Bank & Tr. Co, Lebanon's anrase Citizens’ National Bank. 

¢ S. Croghan Bank & Savings Co.* Z Lebanon National Bank. 

¢ First National Bank.* Leesburg........ Leesburg Bank. 

é S. Fremont Savings Bank. Léipsies faas ie oe Bank of Leipsic. 
Galion...........Citizens’ National Bank. Lewisburg... .. 4. People’s Banking Co. 


Gallipolis........ First National Bank. Dimnasines dare First National Bank.* 
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Loudonville....8. 


“ 


Loveland....... 
Lowellville.....S. 
MeArthur...... 
McClure........ 
McComb....... 
Madison........ 
Manchester..... 
Mansfield....... 

“ S 

“ ‘S) 
Mantuas...-.- ; 
Marietta........ 

“ Ss 

«“ 

« 

“ gy 
Miarione v5 oc eee 
Martins Ferry .S. 

“ S. 
Marysville... ... 


« 


“ 


“ 


Maumee...... Ss. 


Medinat--... 555 


“ 


“ ay 


Mendon........ 
Miamisburg..... 
Middletown..... 


Millersburg... .S. 


Millersport..... . 
Mineral City... . 


Minerva.....T.S. 


Mingo Junction. 
Montpelier...... 
MOSCOW ie 04. 5 
Mount Gilead... 
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.German American Bank. 
. Lima Trust Co. 


Metropolitan Bank. 

Old National Bank. 
Exchange National Bank.* 
Rempel National Bank. 
London Exchange Bank Co.* 


. Central Bank Co. 


City Bank Co. 

Lorain Banking Co. 

National Bank of Commerce. 
Citizens’ Savings Bank Co. 
Farmers’ Bank. 

Loveland National Bank. 
Lowellville Sav’s & Banking Co. 
Vinton County National Bank. 
Durbin Bank.* 

People’s Banking Co. 
Exchange Bank. 

Bank of Manchester. 

Bank of Mansfield. 


. Citizens’ Savings & Loan Co. 
. Richland Savings Bank Co. 


First National Bank. 


.Citizens’ National Bank. 
. Dime Savings Society. 


First National Bank. 
German National Bank. 


. People’s Banking & Trust Co. 


Marion National Bank.* 
German Savings Bank Co. 
People’s Savings Bank. 


.Bank of Marysville. 
S. Commercial-Savings Bank.* 
Massillon......S. 
s 


First Savings & Loan Co. 


. Massillon Savings & Banking Co. 


Union National Bank. 

Union Deposit Bank.* 

Medina County National Bank. 
Old Phcenix National Bank. 
Savings Deposit Bank Co.* 
First National Bank. 

First National Bank. 


Oglesby & Barnitz Co. 
Farmers’ & Citizens’ Banking 


Co. 
Commercial & Savings Bank. 


.Millersport Bank Co. 
.Mineral City Bank Co. 


Minerva Savings & Trust Co. 
First National Bank. 
Montpelier National Bank. 
State Bank. 

Mount Gilead National Bank. 


Mount Gilead.... 
Mt. Pleasant..... 
Mount Sterling.. . 


Mount Vernon §. 


Mount Victory... 
Mt. Washington.. 
Napoleon......8. 


Navarre. ......- 
IN@vaclcerer. une 
Newarkiy. 320. -c- 
New Bremen..... 
New Comerstown. 
New Lexington. .. 
New London..... 
New Madison.... 


Matamoras. .8. 


New Philadelphia. 


Newton Falls..... 
New Vienna.... . 
New Washington. 
. Dollar Savings Bank Co. 
North Fairfield 8. 


Oak Harbor...... 


Orrvilleney,.ee 


Riketonyscceyee 


Pleasant Hill.... 


Nat’! Bank of Morrow County. 
People’s National Bank. 
Citizens’ National Bank. 

First National Bank.* 

Knox County Savings Bank.* 
New Knox National Bank.* 
Mount Victory Bank. 

First National Bank. 

First National Bank. 

Napoleon State Bank.* 


.Navarre Deposit Bank Co. 
. Nevada Deposit Bank. 


Newark Trust Co. 
First National Bank. 
Oxford Bank. 

Perry County Bank Co. 
Third National Bank. 
Farmers’ Banking Co. 


People’s Savings Bank. 
Citizens’ National Bank. 
Merchants’ State Bank. 
Ohio Savings & Trust Co. 
First National Bank. 


.New Vienna Bank. 


Farmers’ Exchange Bank. 


North Fairfield Savings Bank. 
Citizens’ Banking Co.* 
Norwalk National Bank. 
First National Bank.* 
Norwood National Bank. 
First National Bank.* 
Oakley Bank.* 


-Orrville National Bank. 
. Orrville Savings Bank.* 


First National Bank.* 
Osborn Bank. 

Putnam County Banking Co. 
Oxford National Bank. 
Painesville National Bank. 


. Farmers’ Banking Co. 


Paulding National Bank. 


. .Farmers’ & Citizens’ Bank Co.* 


Payne State Bank. 
Bank of Peebles. 
Peninsula Banking Co. 


si Beceae Citizens’ Banking Co. 
.Piketon National Bank. 
Dl stern aete a hehtes Citizens’ National Bank. 


Piqua National Bank. 


. Pleasant Hill Banking Co.* 
Pleasant Ridge.S. Citizens’ Bank & Savings Co. 
T. Farmers’ Bank & Trust Co. 
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iPomeroy.re. ese First City Bank. 

G Pomeroy National Bank. 
Portage.......... Munn Bank. 

Port Clinton... ..First National Bank. 
< German-American Bank. 

Portsmouth...... First National Bank. 

g Ohio Valley Bank. 

¢ T.S. Security Sav. Bank & Tr. Co. 
Quaker City..... Quaker City National Bank. 
Racinesene. eae First National Bank. 
Ravenna.........Second National Bank. 
Reading.......S. Reading Bank. 
Richwood........ Farmers’ Deposit Bank. 

# Richwood Banking Co. 
Ridgeville 

Cornezs..... S. Ridgeville Savings Bank. 

Rocky River...S. Rocky River Sav. & Bkg. Co. 

Sabina: arctan a Sabina Bank. 

St. Clairsville. .S. Dollar Savings Bank Co. 

S First National Bank. 

La Second National Bank. 

Stl aEyis se antec First National Bank. 

Salem....... T.S. Citizens’ Sav. Bank & Tr. Co.* 

Salineville....... Citizens’ Banking Co. 

Sandusky... 7T.S. American Banking & Trust Co. 
Citizens’ Banking Co. 

4 S. Commercial National Bank.* 

. . Third National Exchange Bank. 
Sardis: means First National Bank. 
Scio.............Farmers’ & Producers’ Nat’! Bk. 

- Hogue & Nance. 

Shelby #aacosterses Citizens’ Bank.* 

First National Bank.* 
Shiloh.........S. Shiloh Savings Bank Co. 
Shieviehr. ees tem Farmers’ Bank.* 

SHOADEY aie. a%c lena Citizens’ National Bank.* 
First National Exchange Bank. 
< S. People’s Savings & Loan Ass’n. 

Somerset ...0:.2-. Somerset Bank. 

Somerton........ First Naticnal Bank.* 

South Charleston.Bank of South Charleston.* 

s Houston Bank. 
Spencerville...... Citizens’ Bank. 

i Farmers’ Bank. 

Springfield. .T.S. American Trust & Savings Co. 
S Citizens’ National Bank. 

s Farmers’ National Bank. 

& First National Bank. 

@ Mad River National Bank. 

“3 Springfield National Bank. 

a S. Springfield Savings Society. 
Spring Valley... .Spring Valley National Bank. 
Steubenville...... Commercial National Bank. 

Ho S. Miners’ & Mechanics’ Bank. 


Steubenville... .. National Exchange Bank. 

& S. People’s National Bank.* 

4 S. Union Deposit Bank. 
Struthers......S. Struthers Savings & Banking Co. 
Stry Keres eee Exchange Bank of H. F. Bruns. 
Sugar Creek.. ... Citizens’ Bank. 
Sunbury.........Farmers’ Bank. 

Swanton scaseees Bank of Swanton. 

s Farmers’ & Merch. Deposit Co. 
Sylvania...... S. Farmers’ & Merchants’ Bk. Co.* 
is S. Sylvania Savings Bank Co.* 
Tiffin............Commercial National Bank.* 

“ Tiffin National Bank. 


Tippecanoe City. .Citizens’ National Bank. 

s Tipp National Bank. 
Tiro.............Farmers’ & Citizens’ Bank.* 
Toledow -fecce T. Citizens’ Safe Dep. & Trust Co. 

4 T.S. Commercial Sav. Bk. & Tr. Co. 

4“ T.S. Continental Tr. & Sav. Bk. Co. 

« First National Bank. 

S. Home Savings Bank Co.* 

« S. Market Savings Bank Co.* 

¢ S. Merchants’ & Clerks’ Sav. Bk.* 
National Bank of Commerce.* 

x T.S. Ohio Savings Bk. & Tr. Co.* 


“ S. People’s State Savs. Bank.* 

& Second National Bank.* 

x T.S. Security Savings Bk. & Tr. Co.* 
CG T.S. Toledo Savings Bk. & Tr. Co. 


Stacy & Braun. 


Toronto.........National Bank of Toronto. 
ET OVE ee ee ne First National Bank. 

g Troy National Bank. 
Twinsburg ...... Twinsburg Banking Co. 
Upper Sandusky.Commercial National Bank. 
(Ubsnareimer arn. Citizens’ National Bank. 
Utica............First National Bank. 
VoniWienrtr-. sen First National Bank. 
Vermilion..... S. Erie County Banking Co.* 
Verona’ 250 pee Farmers’ Bank. 

Va COMA cncre cee ere te Vinton Banking Co. 
Wakeman........Wakeman Bank Co. 
Wapakoneta..... First National Bank. 
Warren nce ose Second National Bank. 

ec T.S. Union Savings & Trust Co. 

C Western Reserve Nat’! Bank. 
Washington Court 

House sinner Commercial Bank. 

@ People’s & Drovers’ Bank. 

GC T.S. Washington Sav. Bk. & Tr. Co. 
Waterville..... S. Waterville State Sav. Bank Co. 
Wauseon...... S. First National Bank.* 

& People’s State Bank. 


Waverly.........First National Bank. 
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Waynesville...... Waynesville Nat’l Bank.* 
Wellington. ...S. First National Bank. 
Wellston. cn. -. 700 First National Bank. 
Wellsville........ People’s National Bank. 


ig S. Perpetual Sav. & Loan Co. 
West Farmington.Farmers’ Banking Co. 
West Lafayette. .West Lafayette Bank Co. 
West Liberty..... Farmers’ Banking Co. 


West Milton..... Citizens’ State Bank.* 
Weston ccf ccc a ros Citizens’ Banking Co. 
West Union...... First National Bank. 
West Unity...... West Unity Banking Co. 
Whitehouse...... Bank of Whitehouse. 
Williamsburg..... First National Bank. 
Wilmington...... Citizens’ National Bank. 


3 Clinton County Nat’l Bank. Zanesville...T.S. 

“ First National Bank. € 
Winchester.......Winchester Bank Co. a 
Woocdsfield ...... First National Bank. £ Ss 

OKLAHOMA 

WA OG? deccte, dh cle outers First National Bank. Bristow......... 
J AGEN Sea Rome Bank of Adair. Broken Arrow... . 
ALCON. efecrstcccsaet Afton Exchange Bank. cS) 

oS Bank of Afton. < 
Albion . .First State Bank. Caddowcecacs 
PALGUS erty trae: Altus State Bank. Calenicaseee oes 

¢ Oklahoma State Bank. Calvinw j.cecseee 
ING CG SA eR I oe Alva Security Bank. Cameronis. snes 
Anadarko........ National Bank of Anadarko. Cantonese 
Antlers..........Citizens’ National Bank. & 
Apache..........First National Bank.* @apront a7 seve 
Arapahoe........ First National Bank. @armen-soe sees 
Ardmorey....c2:.5 Ardmore State Bank. ¢ 

5 First National Bank. @arnegienn. cares 
AG OK a enrcenge oy. American National Bank. i 
Bartlesville...... Bartlesville National Bank. Cashionwasoseoe 

io First National Bank. @atoosacn. seat 

a Union National Bank. Cement...... 
Beaver City...... Bank of Beaver City. @estosine sateen 
Beggs............Farmers’ State Bank. Chandlers w.cieon 

“ First National Bank. Checotah..:..... 
Bigi@a binaries Bank of Big Cabin. s 
Billings..........Billings State Bank. Chelseaicesc.ss 
Bixby...........Bank of Bixby. xe 

“ Farmers’ & Merchants’ Bank. Cherokee........ 
Blackwell........ First National Bank. - 

- Oklahoma Guaranty Bank. Cheyenne........ 

4 State Guaranty Bank. Chickasha....... 
Blaine rata. ek Citizens’ State Bank. S 
Boswelliives.s asst First National Bank.* - ie 
Boyntons.. oe. - First National Bank. Chouteau..... T 
IBIAMAN es ove. First National Bank. Claremore....... 


Woodsfield...... 


Woodville..... 


Wooster.....-..- 


“ 


Worthington... 


8. 


Daa nt weereits ace 


“ 


Yellow Springs. 


Youngstown... 
« 


$ AE 


Ss. 


S. 
8. 


8. 


Monroe Bank. 


. Woodville Savings Bank Co. 


Citizens’ National Bank. 
Wayne County National Bank:. 
Worthington Savings Bank. 


.Citizens’ National Bank. 


Xenia National Bank. 


. Miami Deposit Bank. 


City Savings Bank.* 
Commercial National Bank.* 
Dollar Sav. & Trust Co.* 
Equity Savings & Loan Co. 
First National Bank. 

Home Savings & Loan Co. 
Mahoning National Bank.* 
American Trust & Sav. Bank.* 
First National Bank. 

Old Citizens’ National Bank. 


. People’s Savings Bank. 


. First National Bank. 


Arkansas Valley State Bank. 
Citizens’ National Bank. 
First National Bank. 


.Oklahoma State Bank. 


First National Bank. 
Calvin National Bank. 
Bank of Cameron. 
Bank of Canton. 

First State Bank. 
Capron State Bank. 
Carmen National Bank. 
First State Bank. 
Citizens’ Bank. 
Farmers’ State Bank. 
First National Bank. 
Farmers’ & Merchants’ Bank. 


..Cement State Bank. 


First Bank of Cestos. 

First State Bank. 
Commercial National Bank. 
First National Bank. 


. Bank of Chelsea. 


Union Bank & Trust Co. 
Alfalfa County National Bank. 
Farmers’ National Bank. 
Cheyenne Cotton Exchange Bk. 
Citizens’ National Bank. 

First National Bank. 
Oklahoma National Bank. 


. Chouteau Trust & Banking Co. 


First National Bank. 


Claremore....... 

Cleveland........ 

Collinsville...... 
“ 

Cordell... .caree 
“ 


@ornishews-peee 
Coweta.....2565 


Douglas... 0: 
Drummond...... 


Blk Gity-. <7... = 
BY Renol cn. 3.0% 


rofaulas sec er 
“ 

Raittiaxs ce cvrmeiy 

Fairview......... 
« 

Worakeny crac near 

Fort Towson... . 

Frederick........ 


Guithriesn cece: 


“ 
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National Bank of Claremore.* 
First National Bank. 


. Collinsville National Bank. 


First National Bank.* 
Cordell National Bank. 
Farmers’ National Bank. 
State National Bank. 
Bank cf Cornish. 


.Farmers’ & Merchants’ Bank. 


Crawford Cotton Exchange Bk. 
People’s State National Bank.* 
State Bank. 

First National Bank. 

Bank of Deer Creek. 

Delaware State Bank. 

First State Bank. 

Douglas State Bank. 

Bank of Drummond. 

Duncan National Bank. 

First National Bank. 

Durant National Bank. 

First National Bank. 

Bank of Eagle City. 

Bank of Eakly. 


. .Citizens’ National Bank. 


First National Bank. 


.Cotton Exchange State Bank. 


Citizens’ National Bank. 
Commercial Bank. 

El Reno State Bank. 
First National Bank.* 
Enid National Bank.* 
First National Bank. 
Garfield Exchange Bank. 
Oklahoma State Bank. 
Eufaula Nationa! Bank. 
First National Bank. 
Osage Bank. 

Bank of Fairview. 
Farmers’ & Merchants’ Nat’! Bk. 


.Fay State Bank. 


Bank of Foraker. 


. First National Bank, 


First National Bank. 
National Bank cf Commerce. 
State Guaranty Bank. 
Farmers’ State Bank 
Farmers’ State Bank.* 

Bank of Garvin, 

First National Bank. 

Bank of Gotebo.* 

First National Bank. 


.Guthrie National Bank.* 


Oklahoma State Bank. 


Guymon........ 
Hammon... ae: 


Haskell’. ..2....15 + 
“ 

Hastifies: ...../50 3 

Heavener........ 

Helenasvrtie cnicoc 

Hennessey...... 


“ 


Henryetta....... 
a“ 

intone ee 

it chita eo: 

Hitchcock....... 


Lenapahs....2..- 
“ 
Lexington... 
inde yin cts ates 
McAlester..... Ss. 


“ 


“« 


“ is ba 
McLoud....... 
Madilerr tee 


Mannsville....... 
Marble City...S. 
Marietta... 0: 
IWarlow: womens 


« 


Miarthaseacsecem at 
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. First National Bank. 


Hammon State Bank. 
First National Bank.* 


.First National Bank. 


Haskell National Bank.* 
National Bank of Hastings. 
First National Bank. 
Helena State Bank. 


.Farmers’ & Merch. Nat. Bk. 


First Nationai Bank. 
Citizens’ Bank. 

First National Bank. 
Hinton State Bank. 


.Hitchita State Bank. 


First Bank. 

City National Bank. 
First National Bank. 
First National Bank. 


...¥irst National Rank. 
. .Inola State Bank.* 


Kenefie State Bank. 
Kiefer State Bank. 

First National Bank. 
People’s National Bank.* 
Kinta State Bank. 

First National Bank. 
Konawa National Bank. 
Bank of Krebs. 

First National Bank. 
Farmers’ Bank. 

Citizens’ Bank. 

Citizens’ State Bank, 
City National Bank. 
First National Bank. 
Cotton Exchange Bank 
Lehigh National Bank. 
Cherokee State Bank. 
Lenapah National Bank. 


.. Farmers’ State Guar. Bank 


First National Bank. 
American National Bank. 
City National Bank. 
First National Bank.* 
McAlester Trust Co. 


.. First National Bank. 
. First National Bank. 


Madill National Bank. 
First National Bank. 
First State Bank. 
Citizens’ State Bank. 


. Marietta National Bank. 
. National Bank of Marlow. 


State National Bank. 
Martha State Bank. 
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WEWG Wee oa Cor Maud State Bank. Pauls Valley..... First National Bank. 
Maysville........ First National Bank. Ss National Bank of Commerce. 
MVlea dias, Sa.s tts ciecse First State Bank. D Paul’s Valley National Bank. 
IMediOnd we seine First National Bank. Pawhuska....... American National Bank. 

é Grant County Bank. be Citizens’ National Bank. 
Miami...........First National Bank. G2 First National Bank.* 

s T.S. Miami Trust & Savings Bank. Pawnee... 6.001 os First National Bank. 

se Ottawa County National Bank. Perry 2 nto Bank of Commerce. 
INDinCOmas ciecay <culese First National Bank. - xchange Bank. 
IN I@forataaepaeces ee Bank of Moore. First National Bank.* 
Moris aac sce First National Bank. Poneas ees Farmers’ National Bank. 

se First State Bank. Pooleville........ Bank of Commerce. 
IWLornisoiieye acide. Morrison State Bank. IPOLtOR cis prereveinrey ass Porter State Bank. 
Muskogee........American National Bank. POCA sae caniets First National Bank. 

bs Commercial National Bank. PLAguescincminaaate First National Bank. 

G3 First National Bank.* Pryor.........1T, Citizens’ Bank & Trust Co. 

s Guaranty State Bank. - First National Bank. 

td Muskogee National Bank. us First State Bank. 

Oklahoma National Bank.* ‘Parcells sine: Chickasaw National Bank. 

g T. People’s Bank & Trust Co. “ T. Purcell Bank & Trust Co. 

G Union State Bank. Putnamsc. 3..-.- First State Bank. 
ONES ge V0 aoe Bank of Nardin. Quinlanea.. ace Quinlan State Bank. 
ING wKITK sy 2 tes j000 Eastman National Bank. Ralston..........First National Bank. 

e Farmers’ State Bank. Ramona ret ee Ramona State Bank. 

ty First National Bank. Randlett.........Iarmers’ & Merchants’ Bank. 
INoblenan ancien First National Bank. Ravia...........First State Bank. 
EN ORIG tect First National Bank.* Renfrow.........Bank of Renfrow. 
North Enid...... People’s Bank.* Ringwood........Bank of Ringwood. 
UNO WaltS) ares. sue ees Commercial National Bank.* Roff.............Farmers’ & Merchants’ Nat'l Bk. 

sc First National Bank. be First National Bank. 

@ Nowata National Bank. Rush Springs..... First National Bank. 

bf Producers’ National Bank.* Ryan............First National Bank. 
Oakwood........ Oakwood Bank. Sallisaw:. ves0c a. Farmers’ National Bank. 
Ochelata........ Oklahoma State Bank. g Merchants’ National Bank. 
Okarche.........First Bank. T. Sallisaw Bank & Trust Co. 
Okeene........S. Citizens’ State Bank. Sapulpa seen eee American National Bank. 
Okemahi ese s00: First National Bank. s First National Bank. 

: Okemah National Bank. C Oklahoma State Bank. 
Oklahoma City...American National Bank. Sayre sens Sociktiinee First National Bank. 

me City State Bank. Seiling...........Bank of Seiling. 

G Farmers’ National Bank. & First National Bank. 

bd First State Bank. Shattuck. <2. 002. Guarantee State Bank. 

& Guaranty Bank. Shawnee...... 5. National Bank of Commerce. 

£ Oklahoma State Bank.* « Security State Bank. 

& Oklahoma Stock Yards Nat. Bk.* s Shawnee National Bank. 

= Security National Bank.* Snyder...........Farmers’ & Merchants’ Bank. 

s State Exchange Bank. Speermoore...... Speermoore State Bank. 

State National Bank. Spiro............Choctaw Commercial Bank. 

& Western National Bank.* Stigheray esas First National Bank. 

£ S. Wilkin-Hale State Bank. Ms First State Bank. 
Okmulgee........Citizens’ National Bank. Stillwater........ First National Bank. 
Oktaha..........First National Bank. Stillwater National Bank. 
OrlandoOseee sche Farmers’ Bank. Stonewall........First National Bank. 


Owasso..........First National Bank. td First State Bank. 


Tahlequah....... 
Malalay erctaraa as 


Tecumseh... <<. 
Merltonicnaacchsct 
Tishomingo...... 


I Nhorshablcmerrenicts cic 
“ -. 

Arlington ..4..: 

Ashland..... SUSE 


“ 


“ 


IAStOTIA nea. 


bNONG a ste eccerate 

PAAPE OTA as)ic0 "oye = 

Baker City.... 
“ 


« 


Bandon: ,...04 2-6 
“ 


Bay City.....-. 


Canyon City..... 
Central Point.... 


Condon «5 sicle see 
“ 


AMERICAN 


BANKERS’ 


OKLAHOMA—Continued 


First National Bank. 

United States National Bank. 
Astoria Savings Bank. 

First National Bank, 

First National Bank. 


. Aurora State Bank. 
. Baker Loan & Trust Co. 


Citizens’ National Bank. 
First National Bank. 
Bank of Bandon. 

First National Bank. 


. First Bank & Trust Co. 
. Deschutes Banking & Trust Co. 


First National Bank. 


. .Bank of Brownsville. 


First National Bank. 
Harney County National Bank. 


. Canby Bank & Trust Co. 


First Nat’l Bk. of Grant County. 
Central Point State Bank. 
Condon National Bank. 

First National Bank, 


State Bank. WANTS Sosa ib 
First National Bank. Wagoner........ 

Bank of Commerce. ¢ 

Park National Bank. Walters nse 
Bank of Taft. f 

First State Bank. Wanétte. .ac.ta+ 

. First State Bank.* Wapanucka...... 
Farmers’ & Merchants’ State Bk. Wiatongamee,) ac 
First National Bank. . 

. First National Bank. Waukomis...... 
First National Bank. iWaurika/j. ae 
American State Bank. ks 
Tishomingo National Bank. Weatherford..... 
First State Bank. Wetumka........ 
Central National Bank. iWewokaer.. a. at 
Exchange National Bank. & 

Virst National Bank. Wilburtom, o.5. a 

Merchants’ & Planters’ Bank. Woodward....... 

National Bank of Commerce. 4 

Farmers’ & Merchants’ State Bk. Wynnewood..... 

First National Bank. Wale sepacic ciasonrs 
. .Bank of Union. DAU GG GOS 

First National Bank. - 

Vera State Bank.* be 

First National Bank. 

OREGON 

First National Bank. Coquille se. anwiaae 

J. W. Cusick & Co. Cornelius:.c oe 

Arlington National Bank. Worvallistecrmn as 

Citizens’ Banking & Trust Co. 6 Ss. 


Cottage Grove. . 
Dufursy cece 


Enterprise....... 
“ 


Hstacada........ 
Bugene........: Ss. 


Florence. ......S. 
Forest Grove... . 


Grants Pass...... 


“« “ane 


“« 


Grass Valley..... 
.American State Bank. 
.Farmers’ & Merchants’ Bank. 


ealiway:aercnr ats 
Harrisburg...... 


“ 
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International Bank & Trust Co. 


.Citizens’ State Bank. 


First National Bank. 
First National Bank. 
Walter National Bank. 


State National Bank. 


Oklahoma State Bank. 
Blaine County Bank. 
First National Bank. 


. Waukomis National Bank. 
. First National Bank. 


First State Bank. 
First National Bank.* 
American National Bank. 


.Farmers’ National Bank. 


Security State Bank. 
First National Bank. 
Gerlach Bank. 

New State Bank. 


. First National Bank. 


Yale State Bank. 

Farmers’ & Merchants’ Bank, 
First National Bank. 

Yukon National Bank. 


First National Bank. 
Cornelius State Bank. 
Benton County Nat’l Bank. 
First National Bank. 


. First National Bank. 


Johnston Brothers. 

Bank of Echo. 

First National Bank. 

Enterprise State Bank. 

Wallowa National Bank. 
Estacada State Bank. 

Eugene Loan & Savings Bank. 
First National Bank.* 
Merchants’ Bank. 

Lane County State & Savings Bk. 


. Forest Grove Nat’l Bank. 


Steiwer & Carpenter. 

Glendale State Bank. 

First National Bank of Southern 
Oregon. 

Grants Pass Banking & Trust Co. 

Josephine County Bank. 

Citizens’ Bank. 


First National Bank. 
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18 Keyoye) «() de AGRIeyaeee First National Bank. 
Hermiston....... First National Bank. 
Hillsboro........ American National Bank. 


Huntington..... 
Independence. . . 


Jacksonville...... 


Jordan Valley... 


“ 


Klamath Falls.T. 


“ 


La Grande....... 


«“ 


MeMinnville.... 


Marshfield....... 


« 


Medford......... 


« 


“« 


Metolius......... 
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Hillsboro Commercial Bank. 


. Shute Savings Bank. 
.Butler Banking Co.* 
S. First National Bank. 

. Hood River Banking & Trust Co. 
Biubbardin acess» 
. Bank of Huntington. 
.Farmers’ State Bank. 


State Bank of Hubbard. 


Independence National Bank. 
Beekman’s Banking House. 


. Bank of Jordan Valley. 
FOSepH oc cnwis: vac 


First Bank of Joseph. 

First National Bank. 
American Bank & Trust Co. 
First National Bank. 

La Grande National Bank. 


. United States Nat’l Bank. 
.McMinnville National Bank. 
First National Bank of Coos Bay. 


Tlanagan & Bennett Bank. 
First National Bank. 
Jackson County Bank. 
Medford National Bank. 
Metolius State Bank. 
First National Bank. 
Molalla State Bank. 


..First National Bank. 


Mount Angel.... 
Myrtle Creek. . . 
Myrtle Point... . 
Nehalem........ 
Newberg........ 


« 


Newport cn 


North Bend..... 


Ontarloe nunca. 
Oregon City.... 


“ 


Pendleton..... 


“ 


Portland ss seen 


“ 


a“ 


Mosier Vatley Bank. 


. Bank of Mount Angel. 

. Citizens’ State Bank. 

. Flanagan & Bennett Bank. 
.Nehalem Valley Bank. 
.Virst National Bank. 


United States Nat’l Bank. 
Western State Bank. 


. Bank of Oregon. 


First National Bank. 
Malheur County Bank. 
Commercial Bank. 


Ontario National Bank. 
. Bank of Oregon City. 


First National Bank. 


. American National Bank. 


Virst National Bank. 

Bank of California, N. A. 
Bank of Sellwood. 

Canadian Bank of Commerce. 


Portland...... 

“ 

i AR 
“ 

“ S 
“ 

“ 

“ 

cs es 
te T.S 
“ S 
“ “I th : S 


Prairie City... 
Prineville........ 
.State Bank of Rainier. 


IS WboW) Conve neersa re 


PURO rs a chcracee ss 


“ 


Saint Helen...... 
Saint Johns...... 


«“ 


Salemi; vice. 


SOLO sears 
Shaniko 


8. Citizens’ Bank. 


East Side Bank. 
First Trust Co. 
First National Bank. 


. Hibernia Savings Bank. 


Ladd & Tilton Bank. 
Lumbermen’s National Bank.* 
Merchants’ National Bank. 


. Merchants’ Savings & Trust Co. 
. Portland Trust Co. of Oregon. 

. Seandinavian-American Bank. 

. Security Sav. & Trust Co. 


United States National Bank. 


. Ashley & Rumelin. 


Geo. W. Bates & Co. 

Geo. W. Bates & Co., Williams 
Ave. Branch. 

Brown, Walker, Simmons Co. 

Hartman & Thompson.* 

First National Bank. 

First National Bank. 


. Riddle State Bank. 
Roseburg........ 


Douglas National Bank. 
Roseburg National Bank. 
Columbia County Bank. 
Tirst National Bank. 
Peninsula National Bank. 


. Capital National Bank. 


United States National Bank. 
Ladd & Bush. 


.. Scio State Bank. 


Sherwood....... 


Springfield....... 


Stayton 


“ 


Tillamook....... 


“ 


“ 


Woncallayeenen 


The Dalles....... 


FBastern Oregon Banking Co. 


. Bank of Sherwood. 
.First National Bank. 


Farmers’ & Merchants’ Bank. 
First National Bank. 

French & Co. 

First National Bank. 


. Tillamook County Bank. 


Lincoln County Bank. 

Bank of Troutdale: 

First National Bank. 

United States Nat’l Bank. 

Stockgrowers’ & Farmers’ Nat’l 
Bank. 

Farmers’ Bank. 

Bank of Woodburn. 

Security State Bank. 

Yoncalla State Bank. 


AGdISON voce. os ee 
PAUDIODSacc).sc are 


“ 


Aliquippas.«..2.) 


“« s 


Allegheny.....T. 


e bes} 
«“ 
“« 
¢ TS 
a“ Ss 
g T.S 
e AES) 
& T.S 
Allentown....... 
“ i hy 
g a 
> Ss) 
“ 
Altoona....... at, 
Ambler hr 
Ambridge. ..T.S 
Apollon. TS. 
“ S 
Ardmore s:. cess. 
“« 4 he 
Ashiand......... 
“ 
WSO ec tics crore tar 
PAGHENIS = jaro otafers 
«“« 
PAS ULOT ciate atsicerel= 
PA ell aicssipctsresctertene 
ASTOR cas oi) ana 
Avondale........ 
IBaneorcntee «<i. s 
“« 
Barnesboro...... 
[Bathe ers csc 
Beaver...... AMES 


Beaver Falls..... 

2 ts 
Beaver Springs... 
Bellefonte. .... Bhs 


« 


“« 


Belle Vernon..T. 
Belleville........ 
Bellevue..... SUSE 
Bell wWOOd eis. score 
Bentleyville...... 


Aliquippa National Bank. 
First National Bank. 
Allegheny Trust Co. 


. Dollar Sav. Fund & Trust Co.* 


First National Bank. 
German National Bank. 


. Manchester Savings Bk. & Tr. Co. 
. Ohio Valley Bank. 

. Provident Trust Co. 

. Real Estate Sav. & Tr. Co. 

. Workingman’s Say. Bk. & Tr. Co. 


Allentown National Bank.* 


. Citizens’ Deposit & Trust Co. 
. Lehigh Valley Trust Co. 
. Merchants’ National Bank. 


Ridge Avenue Deposit Bank. 
Second National Bank. 


. Central Trust Co. 

. .First National Bank. 

. Ambridge Sav. & Trust Co. 
. Apollo Trust Co. 

. First National Bank. 


Ardmore National Bank. 
Merion Title & Trust Co. 


. Ashland National Bank. 


Citizens’ National Bank. 
First National Bank. 
Athens National Bank. 
Farmers’ National Bank. 
Avalon Bank. 

Lincoln National Bank. 
First National Bank.* 
National Bank of Avondale, 
First National Bank. 
Merchants’ National Bank. 
First National Bank. 

First National Bank. 


. Beaver Trust Co. 


First National Bank. 
Farmers’ National Bank. 
Federal Title & Trust Co. 
First National Bank. 
Bellefonte Trust Co. 

Centre County Banking Co. 
First National Bank. 

Valley Deposit & Trust Co. 
Belleville National Bank. 
Bellevue Realty Sav. & Tr. Co. 
Citizens’ National Bank. 
Bellwood Bank. 
Bentleyville National Bank. 


Berwick..... TS. 
Berwyn: eee 
Bethlehem....... 
Biglerville....... 
Blairsville....... 
“ 
Bloomsburg ...S. 


« 


Blossburg.......; 

BhievBallje nr 

Boswell... ce 

Boyertown....... 

Brackenridge..... 

Braddock...... Ss. 
« 


“ 


Bradford's J. +o. 


«“ 


“« 


Bridgeport..... Ss. 


Bridgeville....... 

Bristol....... apa 
c Ss. 

Brockwayville... 


Brownsville...... 
“« 


« Ss. 
IBTUinipoesonye: 
Bryn Mawr...T. 
Burgettstown... 
Butlers vores Ss. 

. eS. 

“ 

ke: ike 
California........ 


« 


Cambridge Spgs. 


« 


Canonsburg...T. 
“ 

Canton. eines Ss. 

Carbondale....S. 


‘ 


“« Se 
& Ss. 
& Ss. 
Garlisle;eee arene 
by ae. 
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First National Bank. Bentleyville ..... Farmers’ & Miners’ National Bk. 
.Citizens’ Bank. Benton... ante Columbia County Nat’l Bank. 
First National Bank. Berlingo. lamer First National Bank. 


Philson National Bank. 
Berwick Sav. & Trust Co. 


. Berwyn National Bank. 


First National Bank. 
Biglerville National Bank. 


. Blairsville National Bank. 


First National Bank. 
Bloomsburg National Bank.* 
Farmers’ National Bank. 

First National Bank. 

Miners’ National Bank. 

Blue Ball National Bank 

First National Bank. 

National Bank of Boyertown. 
Merchants’ & Mechanics’ Bank. 
Braddock National Bank. 


. Braddock Trust Co. 


First National Bank. 

Bradford National Bank. 

Commercial National Bank. 

First Naticnal Bank. 

Bridgeport National Bank. 

First National Bank. 

Bristol Trust Co. 

Farmers’ National Bank of Bucks 
County. 


.First National Bank. 


Monongahela National Bank. 
National Deposit Bank.* 
Second National Bank. 

First National Bank. 

Bryn Mawr Trust Co. 


. Washington National Bank. 


Butler County National Bank.* 
Butler Savings & Trust Co. 
Farmers’ National Bank. 
Guaranty Safe Dep. & Tr. Co. 
First National Bank.* 

People’s Bank. 


.First National Bank. 


Springs National Bank. 

Citizens’ Trust Co. 

First National Bank. 

First National Bank. 

Carbondale Miners’ & Mechan- 
ics’ Savings Bank.* 

First National Bank. 

Liberty Discount & Sav. Bank. 

Pioneer Dime Bank. 


.Carlisle Deposit Bank. 


Carlisle Trust Co. 
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Carlisle... ..... Ts 
Carmichaels..... 
Carrolltown 
Catasauqua...... 


Catawissa....... 
Gentraliaves ce et 
Chambersburg T. 
Charleroi...) 
= Tes: 


“ 


Ghestere.-/.h oh 


Chicora......... 
Christiana....... 
Glairton 2-427 ae 
Clarion? .2.-.swa: 
Claysville........ 
Clearfield........ 

S Bb 


« 


Coatesville. .T.S. 


“ 


« 


Collegeville... .S. 
Conneaut Lake. . 
Conneautville.. . 


Connellsville... . . 


“« 
« 


« 


Coopersburg... .. 
Coraopolis...... 

s ihe 
Coudersport.... 
Crafton. + se eee 
CRESSON:. oh tet oA 
Curwensville..... 


Danville.......8. 
“ 


LIST OF MEMBERS 
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Farmers’ Trust Co. 

First National Bank. 

First National Bank. 

National Bank of Catasauqua. 


.Catawissa National Bank. 


First National Bank. 
Chambersburg Trust Co. 

Bank of Charleroi.* 

Charleroi Sav. & Trust Co. 
First National Bank.* 
Cambridge Trust Co.* 

Chester National Bank. 
Delaware County Nat’l Bank.* 


. Delaware County Trust Safe De- 


posit & Title Ins. Co.* 
First National Bank.* 
Pennsylvania National Bank. 


.Millerstown Deposit Bank. 


Christiana National Bank. 
Union Trust Co. 

First National Bank. 
Farmers’ National Bank. 
Clearfield National Bank. 
Clearfield Trust Co. 
County National Bank. 


..First National Bank. 


Clymer National Bank. 
Coatesville Trust Co. 

Nat’l Bank of Chester Valley. 
Nat’l Bank of Coatesville. 
Collegeville National Bank. 


- First National Bank. 
-Bank of Conneautville. 


Citizens’ National Bank. 
First National Bank.* 
Second National Bank. 
Union National Bank. 
Yough National Bank. 
First National Bank. 


-Coraopolis National Bank. 


Ohio Valley Trust Co. 


.. First National Bank. 
. First National Bank. 


First National Bank. 
Curwensville National Bank. 
First National Bank. 
Danville National Bank. 
First National Bank. 

First National Bank. 

First National Bank. 


- Bank of Donora. 


First National Bank. 
People’s Bank. 


. Union Trust Co. 


Doylestown... .T. 
“ 


Du Bors: o--e os 
Dunbarkeeaeas sss 


Duquesne..... pi 
“ 
Dushoresss2.0- 
Hast Brady.....- 
East Conemaugh. 
East Downing- 
TOWN. 2 s0:- 


East Greenville... 
IRIAStON epee 


DUES. 2:5. Ta 


Elisworth........ 
Ellwood City..... 
Emlenton..... Ss. 
Emporium.....8. 


Evans City...... 
Hiverett?. 2023, os. 
Factoryville 
Fairchance 


Fayette City...S. 
“ eh 

Finleyville...... 

Fleetwood....+.. 

ord @ity eee 

Forest City 
«“ 


Foxburg 


Bucks County Trust Co. 
Doylestown National Bank. 
Deposit National Bank.* 
First National Bank. 
Duncannon National Bank. 


. Fidelity Dep. & Discount Bank. 


First National Bank. 
Duquesne Trust Co. 
First National Bank. 


.First National Bank. 


People’s National Bank. 
First National Bank. 


.Downingtown National Bank of 


Pennsylvania. 
Perkiomen National Bank. 
Easton National Bank.* 


. Easton Trust Co.* 


First National Bank. 
Northampton National Bank.* 


East Pittsburg Sav. & Tr. Co. 
First National Bank. 
American National Bank. 


. Cambria Title, Sav. & Tr. Co. 


First National Bank. 

First National Bank.* 
Pattison National Bank. 

First Nat’l Bank of Salisbury. 
National Bank of Ellsworth. 
First National Bank. 

First National Bank. 

First National Bank. 


. Erie Trust Co. 


First National Bank.* 
Marine National Bank. 
People’s Bank. 

Second National Bank. 


. Security Savings & Trust Co.* 


First National Bank. 
Citizens’ National Bank. 
First National Bank. 
First National Bank. 
First National Bank. 


. Colonial Trust Co. 


First National Bank. 
Citizens’ Bank.* 
Fayette City National Bank. 


. First National Bank.* 


First National Bank. 
First National Bank.* 
Farmers’ & Miners’ Nat’l Bank 


. First National Bank. 


Foxburg Bank. 


Branklin® snes 
“ 


< a3 

“ 
Fredericksburg. . . 
Fredericktown.... 
Fredonia......... 
Freeland......... 


“ 


Freeport...... 


Glen Campbell. . 

Glen Lyon...... 

Glen Rock.....S. 

Greensburg....T 
“ 


Gs “Es 

“ 
Greenville...... 
Grove City..... 


“ 


IMianoveryc csc os cn 
“ 


S) 
Harrisburg. ...T. 
au 


4 at 
Harrisville 
Hatboro. oa. 00145 
Hawley.:....- Ss 

“ 

Pay aiten'. ten le 
niazleton... 22 es~ 
he be 

& TRE ISP 
ICKOry: 3. oon ec 
Hollidaysburg... 
Homer City...... 
Homestead....... 

“ 

i Te 
Honesdale....... 

“ 

s Ss. 


Honeybrook...... 
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Exchange Bank. 

First National Bank. 
Franklin Trust Co. 
Lamberton National Bank. 
First National Bank. 

First National Bank. 
Fredonia National Bank. 
Citizens’ Bank. 

First National Bank.* 


. Farmers’ National Bank. 
. Freeport Bank. 


First National Bank. 


. Galeton Banking Co. 
..Gap National Bank. 


National Bank of Girard. 
First National Bank. 


.First National Bank. 
.Glen Lyon Bank. 


First National Bank. 


. Barclay-Westmoreland Tr. Co. 


First National Bank. 
Merchants’ Trust Co. 
Westmoreland National Bank. 


. First National Bank. 
. First National Bank. 


Grove City National Bank. 
First National Bank. 


. Hanover Savings Fund Society. 


Allison Hill Trust Co. 


. Dauphin Deposit Trust Co. 


East End Bank. 

First National Bank. 
Harrisburg National Bank.* 
Mechanics’ Bank. 


. Union Trust Co. of Penn. 
.. First National Bank. 


Hatboro National Bank. 


. First National Bank.* 


Hawley Bank. 

Hays National Bank. 

First National Bank. 
Hazleton National Bank. 
Markle Banking & Trust Co.* 
People’s Sav. & Trust Co.* 
Farmers’ National Bank. 


.Citizens’ National Bank. 


Homer City National Bank. 
First National Bank. 
Homestead National Bank. 
Monongahela Trust Co. 
Honesdale Dime Bank. 
Honesdale National Bank. 
Wayne County Savings Bank. 
First National Bank. 


Houtzdale....... 
Hughesville...... 
“ 
Huminelstown... 
Huntingdon...... 
“ 
Indtanasweecoces. 
Erwin sconce 
Jeannette........ 
“ 
Jenkintown..... 
Jersey Shore..... 
Johnsonburg..... 
Johnstown....T. 
“ 
& iS 
& ay 
“ 
“ 
ane race ciisioaies: 
“ A 
& Ras: 
Kennett 
Square...T.S. 
“« Ss. 
Kingston......S. 
Kittanning....... 
“ 
« 
«“ 
Knoxville........ 
“ 
Lancaster..... As. 
se E 
“ 4 fy 
Landisburg...... 
Langhorne....... 
Lansdale......... 


“ 


Lansdowne.T. 8S. 


ihanstord vance 


« 


Datrobesan.des esa 
Lebanon...... s. 
“ Te 


“ 


« 


Leechburg....... 


« 


Leesport......050' 
Lewisburg....... 
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First National Bank. 
First National Bank. 


Grange National Bank of Lycom- 


ing County. 
Hummelstown National Bank. 
First National Bank. 
Union National Bank. 
Farmers’ Bank. 
First National Bank. 


Glass City Union Deposit Bank. 


People’s National Bank. 
Jenkintown National Bank. 
Nat’l Bank of Jersey Shore.* 
Johnsonburg National Bank. 
Cambria Trust Company. 
First National Bank. 


. Johnstown Savings Bank. 
. Johnstown Trust Co. 


Union National Bank. 
United States National Bank. 
First National Bank. 


. Kane Bank & Trust Co.* 


Kane Trust & Savings Co.* 


Kennett Trust Co. 


National Bank of Kennett Square. 


Deposit & Savings Bank. 
Farmers’ National Bank. 
Merchants’ National Bank. 
National Kittanning Bank. 


Safe Dep. & Title Guarantee Co. 


First National Bank. 
Knoxville Banking Co. 
Farmers’ Trust Co. 
Lancaster Trust Co. 


. People’s Trust Co. 


Bank of Landisburg. 
People’s National Bank. 
Citizens’ National Bank. 
First National Bank. 


Lansdowne & Darby Saving Fund 


& Trust Co. 
Dime Bank. 
First National Bank. 
Citizens’ National Bank. 
First National Bank. 
First National Bank. 
Lebanon County Trust Co. 
Lebanon National Bank. 
People’s National Bank. 
Farmers’ National Bank. 
First National Bank. 
First National Bank. 
Lewisburg National Bank. 
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Lewistown. ..T.S. 
“ 


Ligonier........ 
«“ 

PAIZOIME a esas 8 

Lyndora... 

MeAdoo.......8. 


McConnellsburg. . 
McDonald 
McKeesport.... . 

“ a 


McKees Rocks T. 
“ , 


MeSherrystown... 

Mahonoy City. . 
« lD 
4 Ss. 


Marietta........ 
Mars itiwavtnten 
Marysville...... 
Masontown 
“ 
Mauch Chunk.S. 
“ i We 
Meadville........ 


Meshoppen...... 
Meyersdale..... 
Middleburg 
Middletown 
Midland........ 
Midway......... 
Mifflintown 


a 


LIST OF 


MIMBERS 
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Lewistown Trust Co, 
Mifflin County Nat’l Bank. 


First National Bank. 


Nat’l Bank of Ligonier. 


. Luzerne National Bank. 
.Lyndora National Bank. 


First National Bank.* 
First National Bank. 
Fulton County Bank. 
Virst National Bank. 


. First National Bank.* 


McKeesport Title & ‘Trust Co, 
National Bank.* 

People’s Bank. 

Union National Bank.* 
Joseph Roth & Son, 

Chartiers Trust Co, 

First National Bank. 

McKees Rocks Trust Co. 
Victor Banking Co. 

Farmers’ Bank. 


.First National Bank. 


Merchants’ Banking Trust Co. 
Union National Bank. 
National Bank of Malvern, 


. Manor National Bank. 


Farmers’ & Miners’ Bank. 
Gold Standard National Bank. 


Exchange Bank. 
.Mars National Bank. 
.First National Bank. 


First National Bank. 
Masontown National Bank. 
Mauch Chunk National Bank. 
Mauch Chunk Trust Co. 
Commonwealth Bank. 


. Crawford County Trust Co. 


Merchants’ National Bank.* 
New First National Bank. 


First National Bank. 


Mechanicsburg Nat’! Bank. 
Second National Bank. 
Charter National Bank. 
First National Bank. 


. Media Title & Trust Co. 
. Mercer County Trust Co. 


First National Bank. 


Citizens’ National Bank. 


First National Bank. 


Seeete Citizens’ National Bank, 
.First National Bank. 


Midway National Bank. 
First National Bank. 
Juniata Valley Nat’l Bank. 


Mall Blallton. ss 
Millheim 
Millsboro........ 
Millvale....... S. 
Milton 


« 


«“ T 


Minersville 
“ 


Monessen........ 
¢ Aig 
“« 

Monongahela City 
“ MI bP 
“ 

Montoursville.... 


Montrose 
« 


Mt. Carmel...... 
Mt. Jewett...... 
Mt. Morris...... 
Mt. Pleasant T.S. 


«“ 


Mt. 


mio voces 
« 


MUN Cy Wee aren: 
«“ 

Miumballier essed 

Nanticoke..... Ss. 

Natronaes cia. sore 

Nazareth....... 
“ 

New Albany.... . 

New Berlin.... . 

New Bethlehem. . 

New Castle..... 


“« 


& AMES, 
“ 
New Freedom... . 
New Kensington. 
s Ane 
New Milford..... 


New Salem...... 
New Wilmington. 
Nicholson, ee 
Norristown...... 
«“ 
«“ “af 
« AW 
« ik 
North Hast...... 


. Mill Hall State Bank. 


Millheim Banking Co. 
First National Bank. 
Bank of Millvale.* 
First National Bank.* 
Milton National Bank. 


. Milton Trust & Safe Deposit Co. 


First National Bank. 
Union National Bank, 
First National Bank. 


. Monessen Say. & Trust Co. 


People’s National Bank. 
First National Bank. 
Monongahela City Trust Co. 
Alexander & Co. 

First National Bank. 
Farmers’ National Bank. 
First National Bank. 

First National Bank.* 


.Mount Jewett National Bank. 


Farmers’ & Merchants’ Nat'l Bk. 
Citizens’ Sav. & Trust Co. 

First National Bank. 

Central National Bank. 

First National Bank. 


.Citizens’ National Bank. 


Muncy Banking Co. 
First National Bank. 
First National Bank. 
First National Bank. 


.Nazareth National Bank. 


Second National Bank. 
First National Bank. 


. First National Bank. 


First National Bank. 


-Citizens’ National Bank. 


A. Green's International 
change Bank. 

Lawrence Say. & Trust Co.* 

Nat'l Bk. of Lawrence County. 

First National Bank. 

First National Bank. 

Logan Trust Co.* 

Grange Nat'l Bank of Susque- 
hanna County. 

First National Bank. 

First National Bank. 

First National Bank, 

First National Bank. 

Montgomery National Bank. 


Ex- 


- Montgomery Trust Co. 
- Norristown Trust Co. 
. Penn Trust Co. 


First National Bank, 


Parker’s Landing. 
Parkesburg. 
“ 


Ratton. cycaneysreu8 

. Grange National Bank. 

Ren Argyle a6 .: 3 
“ 


“ 


Rerkasies. isis cis 


Perryopolis 


Philadelphia. ..S. 


Om Citys. <<. 8. 


Osceola Mills..... 
Oxtordemats nya 


8. 


T.S. 
TS. 
. Colonial Trust Co. 

. Columbia Ave. Trust Co.* 

. Commercial Trust Co. 

. Commonwealth Title Ins. & Tr. 


BAAH 


zl 


Ss: 


ANASE 


AMISH 


. Continental-Equitable 
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Citizens’ Banking Co.* 
First National Bank. 
Lamberton National Bank. 
Oil City National Bank. 


. Oil City Trust Co. 


First National Bank. 
First National Bank. 
First National Bank.* 
First National Bank. 
Farmers’ National Bank. 
National Bank of Oxford. 
First National Bank. 


.Farmers’ Bank. 


Parkesburg National Bank. 
First National Bank. 


First National Bank. 

Pen Argyl National Bank. 

First National Bank. 

First National Bank. 

Bank of Commerce. 

Bank of North America.* 
Beneficial Savings Fund Society. 
Centennial National Bank. 
Central National Bank.* 
Central Trust & Savings Co.* 
Chelton Trust Co., Germantown. 


Co.* 

Title & 
Trust Co. 

Corn Exchange Nat’! Bank.* 

Eighth National Bank. 

Fairmount Savings Trust Co. 

Farmers’ & Mechanics’ National 
Bank.* 


. Fidelity Trust Co. 
. First Mortgage 


Guarantee & 
Trust Co. 
First National Bank.* 


. First Penny Savings Bank. 


Fourth Street Nat’] Bank.* 
Frankford Trust Co. 
Franklin National Bank. 


. Franklin Trust Co. 
. German-American Title & Trust 


Co. 
Germantown Avenue Bank. 
Germantown Trust Co. 


Philadelphia. . 
« 


Hay 


4 


488 


. Pennsylvania Co. 
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.T. Girard Avenue Title & Tr. Co. 


Girard National Bank.* 


. Girard Trust Co.* 

. Guarantee Tr. & Safe Dep. Co. 

. Haddington Title & Trust Co. 

. Hamilton Trust Co. 

. Holmesburg Trust Co. 

. Independence Trust Co. 

. Industrial Tr., Title & Sav. Co. 
. Integrity Title Insurance, Tr. & 


Safe Deposit Co. 
Kensington National Bank. 


. Land Title & Trust Co. 

. Logan Trust Co. 

. Manayunk National Bank.* 
. Manayunk Trust Co.* 


Manufacturers’ National Bank. 
Market Street National Bank.* 


. Merchants’ Union Trust Co. 


National Bank of Germantown. 
Nat’! Bank of Northern Liberties. 
Ninth National Bank.* 
Northern National Bank. 


. Northern Trust Co.* 


North Penn Bank. 


. North Philadelphia Tr. Co. 


Northwestern National Bank. 


. Pelham Trust Co. 


Penn National Bank. 
for Ins. of 
Lives & Granting Annuities. 


. Peopie’s Trust Co. 


Philadelphia National Bank.* 


. Philadelphia Saving Fund Society. 
. Philadelphia Trust Safe Deposit 


& Insurance Co.* 


. Provident Life & Trust Co. 


Quaker City National Bank. 


. Real Estate Title Ins. & Tr. Co. 
. Real Estate Trust Co. 


Ridge Avenue Bank. 


. Rittenhouse Trust Co. 


Savings Fund Society of German- 
town. 

Second National Bank. 

Sixth National Bank. 

Southwark National Bank. 

Southwestern National Bank. 


. Starr Savings Bank. 
. Tacony Trust Co. 


Tenth National Bank.* 
Textile National Bank. 
Third National Bank.* 
Tradesmen’s National Bank.* 
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Philipsburg. 


«“ 


List On 
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.., Union National Bank." 

T. Wayne Junetion rust Co, 

TT. West Hind Trust Co, 

. Western Savings Mund Society, 
Wost Philadelphia Bank, 


es) 


8. Wot Philadelphia Tithe & Pr. Co, 


H. f. Bachman & Co, 
Chas. EH. Boan & Co, 
Bortron, Griscom & Co, 
Thos, A, Biddle & Co, 
Bioren & Co, 

M, L, Blitzatein & Co, 
Bodine Sons & Co, 

William P. Bonbright & Co, 
Brown Bros, & Co." 
Cassatt & Co, 

Chandlor Bros, & Co, 

I. W. Clark & Co. 

Cramp, Mitchell & Shober, 
Drexel & Co, 

Wmory Mreod & Co, 

Wrvin & Co, 

Charlos Moaron & Co, 

M. M, Frooman & Co. 

H. L. Gaw & Co. 

Robert D. Ghriskey & Co, 
Graham & Company. 
Honry & West, 

Geo, A, Huhn & Sona, 
Kurta Bros, 

Lipsohuts & Wurzel, 

R. T, Martin & Co, 
Montgomery, Clothier & Tyler, 
Honry Muller, 

W. HH. Newbold, Son & Co, 
Newburger, Henderson & Loeb, 
VP. Paxson & Co, 

Walter L. Ross & Co, 
Sailor & Stevenson, 

Chas. Smith & Sons, 
Wdward B, Smith & Co, 
Winthrop Smith & Co, 
Howard M. Swab, 
‘Townsend, Whelen & Co, 
Wolf Brothers & Co, 

8. L. & W. R. Wright, 


JS. First National Bank. 


Moshannon National Bank. 
... First National Bank, 

. Allegheny Valley Bank, 

All Nations Deposit Bank, 
§. Anchor Savings Bank. 

Arsenal Bank, 

Bank of Pittsburgh, N. A.* 
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Ty 
bh. 
ie 


List 


MSY, 


Pittsburgh (N.S.) 


. Bank of Secured Savings. 
Contral Trust Co, 
City Deposit Bank. 
Colonial Trust Co.* 
Columbia National Bank.* 
Commercial National Bank. 
. Commonwealth Trust Co. 
Diamond National Bank.* 


. Diamond Savings Bank. 


Dollar Savings Bank. 
Duquesne National Bank. 

. Bast Wnd Sav. & Trust Co.* 
Wxchange National Bank.** 
Iarmers’ Deposit Nat'l Bank.* 
Federal National Bank.* 


. Fidelity Title & Trust Co.* 


Virst National Bank.* 

. Franklin Sav. & Trust Co. 
German National Bank. 
Corman Savings & Deposit Bank. 

. Germania Savings Bank. 


. Guarantee Title & Trust Co. 


Homewood People's Bank, 
. Tron & Glass Dollar Savings Bk. 
Keystone National Bank.* 
Liberty National Bank. 
Lincoln National Bank. 
Marine National Bank, 
Mellon National Bank. 
Merchants’ Bank, 
Merchants’ Savings & Trust Co, 
Monongahela National Bank. 
National Bank of Western Penn- 
sylvania, 
Oakland Savings & Trust Co. 
Park Bank, 
Pennsylvania National Bank. 


. Pennsylvania Savings Bank. 


People’s National Bank.* 
. People’s Savings Bank,.* 
. People’s Trust Co,.* 
. Pittsburgh Bank for Savings. 
. Pittsburg Trust Co. 
. Potter Tithe & Trust Co.* 
» Roal Estate Trust Co. 
. Safe Deposit & Trust Co. 
St. Clair Savings & Trust Co. 
Knoxville, 
Second National Bank.* 
. South Hills Trust Co, 
. South Side Trust Co * 
. Terminal Trust Co. 
Third National Bank,.* 


Pittsburgh...... 
i Ss. 
«“ ta Tye 
“ 
« Ts 
Ci TS: 
- Ss 
« 
« 
“ 
“ 
“ 
Pittston ee sales 
«“ 
bs Ss 
. S 
Pleasant Unity... 
Plumville........ 
Plymouth :.....:: 


Point Marion.... 
Port Allegany.... 


Rortlande onc aa: 
Port Royal....... 
Pottsville........ 

“ 

“ Tt 

“« 
Punxsutawney.... 

se ¥. 

“ 
Quakertown...... 
Quarryville...... 
Reading...... “1s 

1 AU 

Ty 

« 

“« 

“ 

« 

“ 

G T.S 

“ 

G aP 

“ 
Renovions. Ss 
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Union National Bank. 
Union Savings Bank. 
Union Trust Co. 

United States Nat’l Bank. 


. Washington Trust Co. 


West End Sav. Bk. & Tr. Co.* 


. Western Savings .& Deposit Bk. 


Darr & Moore. 

J.S. & W. S. Kuhn. 
A. E. Masten & Co. 
Morris Brown & Co. 
H. P. Taylor & Co.* 
Dime Bank of Pittston. 
First National Bank. 


. Miners’ Savings Bank. 
. People’s Union Savings Bank. 


Pleasant Unity Nat’l Bank. 
First National Bank. 

First National Bank.* 

First National Bank.* 

First National Bank. 

Portland National Bank. 

Port Royal Bank. 
Pennsylvania National Bank. 
Safe Deposit Bank. 

Schuylkill Trust Co. 

Union Safe Deposit Bank. 
County National Bank. 
Farmers’ & Miners’ Trust Co. 
Punxsutawney National Bank. 
Quakertown National Bank. 
Farmers’ National Bank. 
Quarryville National Bank. 
Berks County Trust Co. 


. Colonial Trust Co. 
. Commercial Trust Co. 


Farmers’ National Bank. 
First National Bank. 
Keystone National Bank. 
National Union Bank. 
Penn National Bank. 


. Pennsylvania Trust Co.* 


Reading National Bank. 


. Reading Trust Co. 


Schuylkill Valley Bank. 


. First National Bank. 


State Bank. 


Reynoldsville.... . First National Bank. 


Ridgway.........Elk County National Bank.* 
oe Ridgway National Bank.* 
Rimersburg...... First National Bank.* 
Ringtown........ First National Bank. 
Rochester........ First National Bank. 


Rockwood....... First National Bank. 


“ TS. 
Rural Valley..... 
Saint Clair. 3. 
Saint Mary’s.... 
Sayre sees scan Ss. 
Scenery Hill.... . 
Schuylkill Haven 
Schwenksville.... 


Scottsdale....... 
Scranton......8. 

“« 

“ 

« Ss 

“« 

« “Be 

s SS 

« 

“« 

“ 

«“ 

# Ss 

4 ay 

“« 

“ 

“« 

“ 

“ 

“ 

“ 
Selins Grove.... 
Sellersville....... 
Sewickley........ 
Shamokin....... 
Sharon eons ae 

“« Ss. 


“ 


Sharpsburg....T. 
Sheffield......... 


Shingle House... 
Shippensville..... 
Slatington....... 


« 


Slippery Rock.... 
“ 
Smethport....... 


& a, 
Smithfield....... 
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First National Bank. 
National Bank of Royersford. 
Royersford Trust Co. 

Rural Valley National Bank. 
Citizens’ Bank. 

Saint Mary’s National Bank. 
First National Bank. 
National Bank of Sayre. 


. First National Bank. 
.First National Bank. 


Nat'l Bank of Schwenksville. 
First National Bank. 

County Savings Bank. 

Dime Dep. & Discount Bank.* 
Electric City Bank. 

First National Bank. 


. Green Ridge Bank. 


Keystone Bank. 


. Lackawanna Tr. & Safe Dep. Co. 
. Merchants’ & Mechanics’ Bank. 


North Scranton Bank. 
People’s National Bank. 
Pine Brook Bank. 
Providence Bank. 


. Scranton Savings Bank. 
. Scranton Trust Co. 


South Side Bank. 

Third National Bank. 

Title Guaranty & Surety Co. 
Traders’ National Bank.* 
Union National Bank. 

West Side Bank. 

Brooks & Co. 


.First National Bank. 


Sellersville National Bank. 
First National Bank. 


.National Bank of Shamokin. 


First National Bank. 

McDowell National Bank. 

Merchants’ & Manufacturers’ 
National Bank. 

Citizens’ Deposit & Trust Co.* 

Sheffield National Bank. 

First National Bank. 


.First National Bank. 


First National Bank. 

Citizens’ National Bank. 

National Bank of Slatington 

Citizens’ National Bank. 

First National Bank. 

Grange National Bank of Mce- 
Kean County. 

Hamlin Bank & Trust Co. 

First Nationa] Bank. 
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722 bist OF 
Smithton. ..1e-s First National Bank. 
Somerset... .T.S. County Trust Co. 

Y Farmers’ National Bank. 
Souderton....... Union National Bank. 

South Bethlehem .South Bethlehem Nat’l Bank. 
be T.S. E. P. Wilbur Trust Co. 
Spangler......... First National Bank. 
Spartansburg. . . ..Grange National Bank. 
Springdale....... Springdale National Bank.* 
State College..... First National Bank. 
Steelton.........People’s Bank. 

- Steelton National Bank. 
Strasburg........ First National Bank. 
Stroudsburg......First National Bank. 
Sunbury: :...-.:. First National Bank. 

« T. Sunbury Tr. & Safe Dep. Co. 
Susquehanna.....City National Bank. 

& First National Bank. 
Sutersville....... First National Bank. 
Swarthmore...... Swarthmore National Bank. 
Swineford........ First National Bank. 
Swissvale........ First National Bank. 
Tamaqua....-..+ Tamaqua National Bank. 
Tarentum..... S. National Bank.* 

‘- People’s National Bank. 

S T.S. Tarentum Say. & Trust Co. 
peltOrde vrata sien Telford National Bank. 
Tidioute....... S. Tidioute Savings Bank. 

PURO Ra) att Saws colnet Grange National Bank. 
sRionestan=easruse Citizens’ National Bank. 

* Forest County National Bank. 
Titusville... .. Commercial Bank. 

“ Second National Bank. 
Towanda.........Citizens’ National Bank. 

bs Tirst National Bank. 
Trafford City....First National Bank. 

BROW ass siesta First National Bank. 


S. Grange National Bank. 
Tunkhannock... .Citizens’ National Bank. 
be Wyoming National Bank. 


Turbotville...... Turbotville National Bank. 

Turtle Creek..... First National Bank. 

BlivTOnen a eraereee Farmers’ & Merchants’ Nat'l Bk. 
al First National Bank.* 

WIEGO Roe areas First National Bank. 

Uniont City. seers: Home National Bank. 

0 National Bank. 

Uniontown....... First National Bank. 

x National Bank of Fayette County. 
Vanderbilt....... First National Bank. 
Vandergrift......Citizens’ National Bank. 

i T.S. Vandergrift Sav. & Tr. Co. 
Verona..........First National Bank. 


Wampum. ..... First National Bank. 


NMEA Mate anit cic 
“ S 
“a [ 
Washington...... 
« S 
fe — 
iy ADSY, 
Wayne..cak. 2 MDs 
Waynesboro...8. 
“ S 


Waynesburg...T. 


Webster.......5. 
Wellsboro........ 
a T.S 


West Elizabeth 


Ss. 


First National Bank. 

. Warren Savings Bank. 

. Warren Trust Co. 
‘Citizens’ National Bank. 
. First National Bank. 

. Real Estate Trust Co. 
Washington Trust Co. 
Wayne Title & Trust Co. 
Bank of Waynesboro. 


. People’s National Bank. 


Union Deposit & Trust Co.* 
First National Bank. 
First National Bank. 


. Tioga County Sav. & Tr. Co. 
. Chester County Trust Co * 


. Dime Savings Bank of Chester 
County. 


. Farmers’ & Mechanics’ Trust Co. 


First National Bank. 
Nat’l Bank of Chester County. 
First National Bank. 


Westfield........ Farmers’ & Traders’ Nat’l Bk. 


West Newton... 


“ 


West Pittston. 


National Bank.* 

. Farmers’ & Merchants’ Bank. 
First National Bank. 

. West Side Bank. 


Wilcox: at tye ec J. L. Brown Banking Co. 
Wilkes-Barre..... Dime Deposit Bank. 


First National Bank.* 
Hanover Bank. 
Heights Deposit Bank. 
Luzerne County National Bank. 
. Miners’ Bank. 
. People’s Bank.* 
Second National Bank.* 
South Side Bank.* 
. Wilkes-Barre Dep. & Sav. Bk. 
Wyoming National Bank.* 
. Wyoming Valley Trust Co. 


Wilkinsburg...... Central National Bank. 


“ 


Williamsburg... .. 
Williamsport..... Citizens’ State Bank. 


First National Bank. 
. First National Bank. 


First National Bank. 
Lycoming National Bank. 
. Northern Central Trust Co.* 
. Savings Institution of Williams- 
port.* 
. Susquehanna Trust & Safe Dep. 
Co.* 
West Branch National Bank.* 
Williamsport National Bank. 


Wilmerding...... East Pittsburg Nat’l Bank. 


“ 


Wilmerding National Bank. 


Woodlawn....T. 
Wyoming...... S. 
bYardley aves bi srasiks 
MOT eS reieya eperseric 


IBristolescccs: iby 
Centreville...... 


East Green- 
WGH panna 
Greenville....... 
Hope Valley..... 
Narrangansett.T. 


Newport...... Ss. 
6 Te 
“ 
“ 
“ 4 i 
s 
IPASCOAL. 2. ....- be 


Pawtucket....T. 


PHENTX:.. ch ,srte 


Providence....... 
“a 


a“ 


& ite 


“AAnGerson.. .ic s+. 
“« 


“ 
ATYATOWS. cre see = 


Bamberg.:...... 
“ 8. 


Barnwell......... 
“ 


Batesburg....... 
“4 
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First National Bank. 
Bituminous National Bank. 
Citizens’ National Bank. 


. Windber Trust Co. 


Woodlawn Trust Company. 
First National Bank. 
Yardley National Bank. 


. Drovers’ & Mechanics’ Nat’l Bk. 


Works ore eee 
s TP 
“ 
“ TS: 
Youngsville... .S. 
Zelienople........ 


RHODE ISLAND 


Industrial Trust Co. of Provi- 
dence. 

.Centreville National Bank of 
Warwick. 

. Union Trust Co. 


National Exchange Bank. 

First Nat’! Bank of Hopkinton. 
Wakefield Trust Co. 

Aquidneck National Bank. 
Industrial Tr. Co. of Providence. 
National Exchange Bank. 
Newport National Bank. 


. Newport Trust Co. 
. Savings Bank of Newport. 
. Industrial Trust Co. of Provi- 


dence. 
Industrial Trust Co. of Provi- 
dence. 


. Pawtucket Institution for Sav. 

. Providence County Sav. Bank. 
. Slater Trust Co. 

. Phenix Trust Co. 


Atlantic National Bank.* 
Blackstone Canal Nat’l Bank. 
High Street Bank. 

Industrial Trust Co. 


Providence..... 

“ 

“ 

“ 

“ S 

“ uit 

“ iy 

“& ig P. 

“« 

“ 

“ 

“ 
Slatersville....... 
Wakefield..... is 
Wrarrenis vasa eke 
Westerly...... ‘T, 

ss ai 


Wickford...... a 


Woonsocket. ..T. 


Rie, BR: 


DMN 


SOUTH CAROLINA 


National Bank. 


Bank of Western Carolina. 
First National Bank. 

Bank of Anderson. 

Farmers’ & Merchants’ Bank. 
People’s Bank. 


Bank of Andrews. 


Bamberg Banking Co. 


People’s Bank. 


Bank of Western Carolina. 


Home Bank. 
Citizens’ Bank. 


First National Bank. 


Beaufort: <7 :-4- ¢ 
“ 
Bennettsville..... 
«“ Ss. 
Bishopville...... 
“ Se 
Blackville....... 
Branchville...... 
Camden iiienscs 
“ Ss; 
Carlislens 4000 


Charleston....... 
“ 
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First National Bank. 


. Security Title & Tr. Co. 


Western National Bank. 
York County National Bank.* 
York National Bank. 

York Trust Co. 

Youngsville Savings Bank. 
First National Bank. 


.Mechanics’ National Bank. 


Merchants’ National Bank. 
National Bank of Commerce. 
National Exchange Bank. 


. People’s Savings Bank. 

. Rhode Island Hospital Tr. Co. 

. Union Trust Co.* 

. Union Trust Co., Olneyville Br. 


United National Bank. 
Westminster Bank. 

Davis & Davis. 

A. P. Miller, Jr. 

First Nat’l Bk. of Smithfield. 
Wakefield Trust Co. 


Industrial Trust Co. of Provi- 
dence. 

Industrial Trust Co. of Provi- * 
dence. 

Washington Trust Co. 

Industrial Trust Co. of Provi- 
dence. 

Industrial Trust Co. of Provi- 
dence. 


National Globe Bank. 
Producers’ National Bank. 


. Producers’ Savings Bank. 
. Woonsocket Inst’n for Savings. 


Beaufort Bank. 
People’s Bank. | 
Bank of Marlborc. 
Union Savings Bank. 


.Bank of Bishopville. 


People’s Bank. 


.Bank of Western Carolina. 


Bank of Branchville. 
Bank of Camden. 
First National Bank. 


. Bank of Carlisle. 


Bank of Charleston, N. B. A. 
Citizens’ Bank. 


724 


Charleston... .8. 


“« Ss 

« Ss 

y Ts 

« S 

“ 

“« S 

“ 4] by 

td Ss 
@herawiye cc st Ss. 

«“ 
(hesterieyccdaves 

«“ 
Glimboueene 
Cho pehaye ero .a ce 
GloVerT nee nt 
Columbia.....-.: 

« 

. T.S 

« S 

« 

«“ 

¢ dS) 

“ 

“ 
Converse,.....8 
WONWAV i. ao.e a 

“ 
Cowpens........ 
Darlington....... 

“ Ss. 

« 

DillonAea pects tar ¢ 
Edgefield,...... 

«“ 
Bilentoni.. nes 
BTONCCR rarer setts 
Eutawville...... 
Blorencey.gis ss. 

« Ss 

« 

“ 

Fountain Inn..... 
Gaffney.......S. 


“ 


Georgetown. ...S 
a“ 
Greenville....... 


: 8. 


“ 
a“ 


“& 
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Commercial Savings Bank. 


. Dime Savings Bank. 

. Enterprise Bank. 

. Exchange Banking & Trust Co.* 
. Germania Savings Bank. 


People’s National Bank. 


. Security Savings Bank.* 
. South Carolina Loan & Tr. Co.* 
. State Savings Bank. 


Bank of Cheraw. 
Merchants’ & Farmers’ Bank. 


Commercial Bank. 


National Exchange Bank. 


.Commercial Bank. 
. Bank of Clio. 
. Bank of Clover. 


Bank of Columbia. 
Carolina National Bank. 


. Columbia Sav. Bk. & Tr. Co. 
. Nat’] Loan & Exchange Bank. 


Palmetto National Bank.* 
People’s Bank. 


. Richland Savings Bk. & Tr. Co. 


State Bank. 
Union National Bank. 


S. Converse Savings Bank. 


Bank of Horry. 
First National Bank. 


-Security Bank.* 


Bank of Darlington. 
Carolina National Bank. 
People’s Bank. 

Bank of Dillon. 

People’s Bank. 


.Bank of Edgefield. 


Farmers’ Bank. 
Bank of Western Carolina. 


.Bank of Elloree. 

.Bank of Eutawville. 

-Bank of Florence. 

. Commercial & Savings Bank. 


Farmers’ & Mechanics’ Bank. 
First National Bank. 

Bank of Fountain Inn. 
People’s Bank. 

Merchants’ & Planters’ Bank. 
National Bank of Gaffney. 


. Bank of Georgetown.* 


People’s Bank. 

American Bank. 

City National Bank. 

Farmers’ & Merchants’ Bank.* 
Fourth National Bank. 
Norwood National Bank. 


Greenville....... 
Greenwood....S. 
ss Ss. 
Hampton....... 
Hartsville........ 
“ 
Hemingway...... 
Inmantnn ras 
Johnstone veces: 


“ 


Jonesville........ 
“ 


Kingstree........ 
“ 


Wake City ser csr 
Lancaster........ 


atirens sce Ss. 
Lexington....... 
Lowndesville.. . . 
McCormick...... 
Manning........ 
IMPQTIONI te 
IMM EDUGbE Ko eg eosase 
Newberry........ 
Ninety-Six...... 


North Augusta... 


Orangeburg...... 
& Ss 
# Te 
Pelzerignen ccs S. 
Prosperity...0 20: 
Ridgeland....... 


Ridge Spring... .. 
Rock Hill..... s. 
St. Matthews..S. 


Simpsonville... . 
Spartanburg..... 


Summerville. .... 
Sumterisca snivaen 

« Ss 
S “a, 


“ 


People’s Bank. 
Bank of Greenwood. 


National Loan & Exchange Bank. 
-Bank of Hampton. 


Bank of Hartsville. 
First National Bank. 
Bank of Hemingway. 


.Bank of Inman. 


Bank of Johnston. 

Bank of Western Carolina. 
Bank of Jonesville. 
Everybody’s Bank. 

Bank of Kingstree. 

Bank of Williamsburg. 
Farmers’ & Merchants’ Bank. 
Bank of Lancaster. 

First National Bank. 
Bank of Latta. 

Bank of Laurens. 

Lucas Bank. 


.Bank of Western Carolina. 
.Lowndesville Banking Co. 


Bank of McCormick. 

Bank of Manning. 

Farmers’ & Merchants’ Bank. 
Marion National Bank. 

Bank of Mullins. 

Commercial Bank. 


. Bank of Ninety-Six. 


Cambridge Bank. 
Bank of Western Carolina. 
Bank of Orangeburg. 


. Edisto Savings Bank. 


Farmers’ Union Bk. & Tr. Co. 
People’s Bank. 

Chicora Bank. 

Bank of Prosperity. 

Bank of Ridgeland. 

People’s Bank. 

National Union Bank.* 

Saint Matthews Savings Bank. 
Bank of Western Carolina. 
Farmers’ Bank. 


.Bank of Simpsonville. 


Bank of Commerce.* 
Bank of Spartanburg.* 
Central National Bank.* 
First National Bank.* 


. Merchants’ & Farmers’ Bank. 


Bank of Dorchester. 
Bank of Sumter. 


. City National Bank. 


Farmers’ Bank & Trust Co. 
First National Bank. 


sReylorsi set ccke 


Timmonsville. .. 
“ 


Aleester........- 
Alexandria...... 
Andover........ 
Ardmore.......-. 


ATINEtON... 2. o chun 
.. Armour State Bank. 


Armour..... 
“ 


WAT GESIAMS ors vices 


ABHtON...... < 2a. 


Big eg manatee 
“ 


Belle Fourche... 


“ 


Beresford......8. 


Big Stone City.. 


Bonesteel........ 
Bow les. cet 


Bradley . . 
Brentford....... 
Britton... . 22k: 
Brookings...... - 
iIBryantoeor se 


« 


Canton. 22-41 


< S. 


“ 


Carthage....... 
Castlewood.... . 


“ S. 


GavOuracay ens: 
Centerville...... 


Chamberlain... . 
“ 
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Bank of Taylors. 
Bank of Timmonsville. 
Citizens’ Bank. 

Bank of Trenton. 
Bank of Troy. 


. Nicholson Bank & Trust Co. 


Bank of Western Carolina. 


Aberdeen National Bank. 


. Brown Bros. State Bk. & Tr. Co. 
. Citizens’ Tr. & Sav. Bank. 


Dakota National Bank. 
First National Bank. 


. First State Savings Bank. 
Farmers’ & Merchants’ State Bk. 


First National Bank. 


.Citizens’ State Bank. 


Ardmore State Bank. 
First National Bank. 


Citizens’ State Bank. 
Security State Bank. 
Ashton State Bank. 
Avon German Bank. 
Bank of Avon. 

Butte County Bank. 
First National Bank. 
Beresford State Bank. 
Security State Bank. 
Gold & Co. State Bank. 
Hughes County Bank. 
Security State Bank. 
Bank of Bowdle. 
State Bank. 

Farmers’ State Bank. 
First National Bank. 


. First National Bank. 
.Farmers’ & Citizens’ Bank. 


Merchants’ Bank. 
Little Missouri Bank. 
People’s State Bank. 
Farmers’ State Bank. 
First National Bank. 
Lincoln County Bank. 
State Bank. 

Citizens’ State Bank. 
First National Bank. 


.First State Bank. 


Bank of Centerville. 
Brule National Bank. 
Chamberlain State Bank. 


Walhalla........ 
Westminster... . 


Wicodnutt sane 
Vorkyvillesssaee ee 


Clear 


MAKES cy 


Colmants.c25)s- 


‘Colomer:. 2:08 ye 


Condes ee 


« 


Crandall; -.-2x 
Cresbard') sane. 
Crockeriy s.4 sau 
@usterse. seu fess 


Dallasunc.at ae 


“ 


Deadwood...T.S. 


Dell Rapids..... 
“ 


Delmont........ 


“ ed 


De Smet... 4220: 


“ 


Diprees sa. 
Edgemont....... 


ourekai pe. ars 2 oe 
Raulktons. aie 
Flandreau....... 


Fort Pierre...... 


«“ 


« Ss, 


Brederick saan. 
Fruitdale........ 
Gann Valley..... 
Garden City..... 
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-Bank of Walhalla. 
. Westminster Bank. 


Wm. Coleman & Co. 
Bank of Williamston.* 
Bank of Williston. 
Bank of Woodruff. 
First National Bank. 


Clark County National Bank. 


Security Bank. 
Ware & Griffin Bank. 


. First National Bank. 


First National Bank, 
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South Dakota Loan & Trust Co. 


Tripp County State Bank. 


.Conde Bank. 


Crandall State Bank. 
Bank of Cresbard. 

Farmers’ State Bank. 
Custer County Bank. 
First National Bank. 


. Bank of Dallas. 


Black Hills Tr. & Sav. Bank. 
First National Bank.* 


. First National Bank. 


Home National Bank. 


.Security State Bank. 


De Smet National Bank. 
Germania State Bank. 
Farmers’ State Bank. 
Bank of Edgemont. 

Fall River County Bank. 
First National Bank. 
First National Bank. 
First National Bank. 
German Bank. 
Merchants’ Bank. 

First National Bank. 
Moody County Bank. 


.Fort Pierre National Bank, 


Stock Growers’ Bank.* 
First National Bank. 
Fruitdale State Bank. 
Bank of Buffalo County. 
Garden City State Bank. 


Garretson........ First National Bank. 

Gettysburg...... First National Bank. 
: Potter County Bank. 

Glentany. seen Glenham State Bank. 

Gregory... 8s. First National Bank. 
“ 


Gregory National Bank. 


726 LIST OF 
Grotoneen. ose oe Brown County Banking Co. 
A Farmers’ State Bank. 

G First National Bank. 

TS EKA Warf cence Hamlin County State Bank. 
eclat cyacpaaeie Farmers’ & Merchants’ State Bk. 

s First National Bank. 
enrymucnn. tree Citizens’ State Bank. 

a Kehoe) (0 byes eevee State Bank. 
Highmore........ Bank of Highmore. 

(a Crty ee eee ee Hill City Bank. 

Hot Springs...... People’s National Bank. 
LO Vielen ae tieinta ae Hoven State Bank. 
Howard ease wines First National Bank. 

& People’s State Bank. 
Hudson.) es Hudson State Bank. 
Humboldt..... S. Farmers’ Bank. 

os State Bank. 

ELUTIC ys seaetersaetare Bank of Hurley. 
ELGrOn ee etese ry: 8. First National Bank. 

. James Valley Bank. 

¢ National Bank of Huron. 
Ipswich... esa Bank of Ipswich. 

TrOguols a... eer Farmers’ & Merchants’ Bank. 
Tsabeliieaeisi emer Moreau River State Bank. 
RVG IS) Sloe et veorethe First State Bank. 

Lake Preston. .S. Merchants’ Exchange Bank. 
hangford's, ..,. «7 Commercial State Bank. 

Weadies scans S. First National Bank. 

ee) Beas... tara - First State Bank. 

Lemmon... 5... 3: First National Bank. 

“ Lemmon State Bank. 
ThenmoxXea rarer cre eas Exchange Bank. 

HOt CEL: soe sci 3 p< First National Bank. 
Madison......... Banking House of Mackay Bros. 

§ First National Bank. 

G Lake County Bank. 

VAT ONG cn cian Marion State Bank. 
Mellette......... State Bank. 
Midland.........Bank of Midland.* 
Milbank......... First National Bank. 

G Merchants’ National Bank. 
Minion sont 3 oeree First National Bank. 

& Hand County State Bank. 
Mitchell.......S. Commercial & Savings Bank. 

© Mitchell National Bank. 

& Western National Bank. 
Mobridge........Mobridge State Bank. 
Montrose........ Montrose Bank. 

is S. Security State Bank. 

NW AVR 6 oeen ete noe First State Bank. 

& Murdo State Bank. 
Newark......... Citizens’ State Bank. 
Nislanad.,. .5 sn.en Farmers’ State Bank. 

“« 
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Irrigators State Bank. 


Orientassensoenk 
Ortleyavane oe Ss. 
Owankas ae. oe 23 


Ramonaseynn ase 
“ 


Rapid/City 25208 


Redfield neces. 


“« 


« 


Ree Heights...... 


Farmers’ State Bank. 
Citizens’ State Bank. 
First National Bank. 
Farmers’ Bank. 

First State Bank. 


.Orient State Bank. 


State Savings Bank. 
Owanka State Bank. 
Citizens’ Bank. 

First National Bank. 
German-American Bank. 
First State Bank. 

First National Bank. 
National Bank of Commerce. 
Pierre National Bank. 
Platte State Bank. 

First National Bank. 


. People’s State Bank. 


Ramona State Bank. 

First National Bank. 
Pennington County Bank. 
German-American Nat’l Bank. 
Merchants’ Bank. 

Redfield National Bank. 

First State Bank. 


Roscoert.--eea Farmers’ State Bank. 
Roswellan-.. - crave: State Bank. 

Salémuaee easter Commercial State Bank. 
Selbyzenacr acre First National Bank. 
Seneca... 04 ea State Bank. 


“ S 
“ T 
Sissetonie... eset 


“ 


“ 


South Shore...S. 
Spearfish........ 


“ 


Sturgissadec asa 


Twin Brooks..... 
Tymdalleeecseme eye 


Valley Springs.... 
WVeblenied fecc tu Aes 


. Minnehaha National Bank. 


Sioux Falls National Bank. 


. Sioux Falls Savings Bank. 
. State Bank & Trust Co. 


Citizens’ National Bank. 
Farmers’ State Bank. 

First National Bank. 

First National Bank. 
American National Bank. 
Bank of Spearfish. 

Bear Butte Valley Bank. 
Commercial National Bank. 
First State Bank. 


. Farmers’ Savings Bank. 


State Bank. 

First National Bank. 
Security Bank. 

Belle Fourche Valley Bank. 
Minnehaha County Bank. 
First National Bank. 
Vermillion National Bank. 
First National Bank. 

First State Bank. 
Commercial State Bank. 


« 


“ 


Wessington 
Springs 


Alexandria 
a“ 


Arlington 
Ashland City..... 
Athens).....5. 


Baileyton 
Beech Grove 
Belfast 
Bell Buckle...... 


Bolivar 
Bradford 
Bradyville 
Brighton... ..-. S. 
Bristol 


« 


Brownsville 
“ 
Brush Creek 
Buffalo Valley.... 
Bullsgap 
Bumpus Mills.. . 
Butler ae 
Byrdstown....T. 
Campbellsville.... 


Carthage 
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White Lake...... 


Bank of Wasta. 
Citizens’ National Bank. 
Commercial Bank. 

First National Bank. 
First National Bank. 


“ 


White Rock 


« 


Whitewood 


State Bank. Willow Lakes.... 
Farmers’ & Merchants’ National Wiintred!s <r wets: 
Bank. Winners: ae 
First National Bank. Wiols@Yanuecens ca ts 
Security Bank. Woonsocket...... 
Yankton... sce 
First National Bank. 4 
Wessington Springs State Bank. o 
TENNESSEE 
Bank of Adams. Carthage........ 


Bank of Adamsville. 
Bank of Alamo.* 


. Citizens’ Bank & Trust Co. 


Bank of Alexandria. 
D. W. Dinges Banking Co. 


. Arlington Bank & Trust Co. 


Cheatham County Bank. 


. Athens Bank & Trust Co. 


First National Bank. 
Planters’ Bank. 


.. Atwood Banking Co. 


Farmers’ & Traders’ Bank. 
Bank of Beech Grove. 
Bank of Belfast. 

Bank of Bell Buckle. 

Bank of Crockett. 

Bells Banking Co. 

Benton Banking Co. 
Farmers’ Bk. of Sullivan County. 
Bank of Bolivar. 

Bank of Bradford. 

Bank of Bradyville. 
Brighton Savings Bank. 
Bank of Bristol. 

Dominion National Bank.* 
First National Bank. 
Brownsville Bank. 

First National Bank. 
Farmers’ Banking Co. 
Bank of Buffalo Valley. 
People’s Bank. 


. Farmers’ & Merchants’ Bank. 


Johnson County Bank. 
Pickett County Bk. & Tr. Co. 
Campbellsville Bank. 

P. O, Lynnville. 
First National Bank. 


Cedar Hill 


Centerville....... 


« 


Chapel Hill....... 


Charleston 


Chattanooga. .T. 


fhe 
Ss. 


eles 


AN 


Clarksville..... Ss. 


4 Ss 

“ AP 
Cleveland..... T 

“ 

« 
Clinton) jaeeee a 
Coal Creek....... 
Colherville...... 
Columbia..... a 

“ At 

“ 

“ 

# LS 
Conasauga....... 


Copperhill....... 
Cornersville 


Cottage Grove.T. 
Covington...T.S. 


“ 


. 
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Aurora County Bank. 
First National Bank. 
Citizens’ State Bank. 


. First National Bank. 


Whitewood Banking Co. 
Bank of Willow Lakes. 
State Bank. 

Security Bank. 
Co-operative Rural Bank. 
Citizens’ National Bank. 
American State Bank. 
Dakota National Bank.* 
First National Bank. 


Smith County Bank. 

Bank of Cedar Hill. 

Citizens’ National Bank. 

First National Bank. 

Bank of Chapel Hill. 

Hiwasee Bank. 

American Trust & Banking Co.* 
Avenue Bank & Trust Co. 
Chattanooga Savings Bank. 
Citizens’ National Bank. 
Commercial Bank & Trust Co. 
First National Bank.* 
Hamilton National Bank.* 


. Hamilton Trust & Savings Bank. 
. Loveman Bank. 


Security Bank & Trust Co. 
First National Rank.* 

First Trust & Savings Bank.* 
Northern Bk. of Tennessee.* 


. Southern Trust Co. 
. Cleveland Bank & Trust Co. 


Cleveland National Bank. 
Merchants’ Bank. 
People’s Bank. 


.Union Bank. 


first National Bank. 
People’s Bank. 


. Columbia Bank & Trust Co. 
. Maury County Trust Co. 


Maury National Bank. 
Pheenix National Bank.* 


. Pheenix Savings Bk. & Tr. Co.* 


Bank of Conasauga. 


. First National Bank. 


Farmers’ Bank. 

Cottage Grove Bk. & Tr. Co. 
Covington Savings Bk. & Tz. Co. 
Farmers’ Union Bank. 
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Covington....... Tipton County Bank. Henderson....... 
Cross Plains......Cross Plains Bank. Henningyrcs easels 
@rossvillemacn oor First National Bank. Hickman ..-.....- 
Dandridge...... . Jefferson County Bank. Hohenwald....T. 
Dayton...5 0 T. Dayton Bank & Trust Co. Humboldt... =. 4: 
Decatur.........Meigs County Bank. o 
Decaturville...... Decatur County Bank. Huntingdon...... 
Decherd......... First National Bank of Franklin “ 
County. Jacksons... + «i 
Dickson..........Citizens’ National Bank. g 

a First National Bank. s 
Donelson......T. Donelson Bank & Trust Co. é 1T 
DOVELE vatety T. Dover Bank & Trust Co. . T.S 

T. People’s Bank & Trust Co. Jamestown .. 
Ducktown....... Ducktown Banking Co. Ape eos athe 

: First National Bank. Jefferson City.... 
Dukedom........ Dukedom Bank. Jellicovme eee. cae 
Dunlap..........Sequatchie County Bank. s 
Dyer............Farmers’ & Merchants’ Bank.* Johnson City..... 
Dyersburg. ..... Citizens’ Bank. Jonesboro.....T. 

‘ First National Bank. : 

& T. Mercantile Bank & Trust Co. Kingsport....... 
Eagleville........ Bank of Eagleville. Knoxville...... 
EastChattanooga Bank of East Chattanooga. : 
Elbridge.........Bank of Elbridge. 2 
Elizabethton..... First National Bank. od TS. 
Foktonerree eee Bank of Elkton. 4 TS 
Englewood....... Bank of Englewood. is S 
gba Pes rectors Bank of Erin. s T.S 

Erin Banking Co. i 


Estill Springs.....Bank of Estill Springs. 
Etowah..... T.S. Etowah Bank & Trust Co. 


& First National Bank. 

£ People’s Bank. 
Fayetteville...... First National Bank. 
Brankklins 5... Harpeth National Bank.* 
Gadsden.....-.4. People’s Exchange Bank. 
Gainesboro.......Bank of Gainesboro. 
Gallatin 7.7. 48-6r First National Bank. 

a T. Sumner County Bk. & Tr. Co. 
Gassaway........ Melton’s Bank. 
Gibson) ero Bank of Gibson. 
Gordonsyille..... Bank of Gordonsville. 
Greenback....... Bank of Greenback. 
Greenbrier....... Bank of Greenbrier. 
Greeneville...... First National Bank. 

= Greene County Bank. 
Greenfield... .... Fruit Growers’ Bank. 

ie Greenfield Bank. 
Halls............Bank of Halls.* 

@ T.S. People’s Savings Bk. & Tr. Co. 
Harriman........ First National Bank. 

e T. Southern Bank & Trust Co. 
Hartsville, 1.7. Bank of Hartsville. 


La Grange.....S. 
Dancaster.a...... 
Lawrenceburg... . 
Lebanon...... 40 


uenoir City... 2... 


« 


Lewisburg....... 
“ 
Lexington....... 
Inibertyentoa ct arc 
Limestone....... 
Little Lot.....T. 
OU One teTeeee 
Lynchburg. ....... 
Lynnville........ 
McEwen........ 
McKenzie....... 
Madisonwn. asin). 


Farmers’ & Merchants’ Bank. 
Farmers’ & Merchants’ Bank. 
Bank of Hickman. 
Hohenwald Bank & Trust Co. 
Bank of Humboldt. 
Merchants’ State Bank. 

Bank of Huntingdon. 
Citizens’ Bank. 

Bank of Commerce. 

First National Bank. 

Second National Bank. 


. Security Bank & Trust Co. 
. Union Bank & Trust Co. 
.. Bank of Jamestown. 


Marion Trust & Banking Co. 
Mossy Creek Bank. 


. First National Bank. 


National Bank of Jellico. 
Unaka National Bank. 
Banking & Trust Co. 
First National Bank. 


.Bank of Kingsport. 
..City National Bank.* 


East Tennessee National Bank.* 
Holston National Bank. 
Knox County Bk. & Tr. Co.* 


. Knoxville Banking & Trust Co. 
. Knoxville Savings Bank. 
. Mechanics’ Bank & Trust Co. 


Third National Bank.* 
Union Bank.* 

La Grange Savings Bank. 
Lancaster Banking Co. 
First National Bank. 


. Union Bank & Trust Co. 


Bank of Leipers Fork. 
P. O. Franklin. 

First National Bank. 

People’s Bank. 


. First National Bank. 


People’s Bank. 


.Bank of Lexington. 


Bank of Liberty. 

Farmers’ & Merchants’ Bank. 
Little Lot Bk. & Tr. Co. 
Bank of Loudon. 

TVarmers’ Bank. 

Bank of Lynnville. 


. McEwen Bank. 


Bank of McKenzie. 
Madison Banking Co. 
Bank of Madisonville. 
First National Bank. 
City National Bank. 


Martin... ue 


« 


Memphis... .T.S. 

“ sy 

“ 

“ A be 

& as 

SESE 

“ S 

© Ts: 

“ 

(3 es: 

2 T.S 

ts 4k 

“ 

“ 

“ Ss 

& T.S 

§ ARS 

Ls T.S 

“ Ay 

“ TS 

“ 

Mercer .0o.2%esit 
Middleton....... 
Milan yictrs seta 

“ 

“« 
Millington....... 
Monterey....... 
Morristown...... 

“ 

G3 c 
Mountain City... 


Mt. Pleasant 


“ 


Murfreesboro..T. 


Nashville.... 


“ 


« 


RSS 
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Martin Bank. 
People’s Bank. 
Bank of Blount County. 
Bank of Mason. 
Mason Hall Bank. 
P. O. Kenton. 
Bk. of Commerce & Tr. Co. 


. Central State Bank & Trust Co.* 


Central-State National Bank. 


. Chicasaw Bank & Trust Co. 


Citizens’ Bank & Trust Co. 
Commercial Trust & Savings 
Bank Co.* 


. Commercial Trust and Savings 


Bank, South Memphis Branch. 


. Discount Savings Bk. & Tr. Co. 


First National Bank.* 
Germania Savings Bk. & Tr. Co. 


. Manhattan Sav. Bk. & Tr. Co. 
. Memphis State Bk. & Tr. Co. 


Mercantile Bank. 
National City Bank. 


. North Memphis Savings Bank. 
. People’s Sav. Bk. & Tr. Co.* 

. Security Bank & Trust Co.* 

. Solvent Sav. Bk. & Tr. Co. 

. Union & Planters’ Bk. & Tr. Co. 
. Union Savings Bk. & Tr. Co. 


Martin & Raine. 
Bank of Mercer. 
Bank of Middleton. 
Farmers’ State Bank. 
Milan Banking Co.* 
People’s Bank. 

Bank of Millington. 


.Bank of Monterey. 


City National Bank. 
First National Bank. 


. Morristown Bk. & Tr. Co. 


Merchants’ & Traders’ Bank. 
Farmers’ & Merchants’ Bank. 
First National Bank. 
Murfreesboro Bk. & Tr. Co. 
American National Bank. 
Broadway National Bank. 
Cumberland Valley Nat’l Bk.* 
First Savings Bk. & Tr. Co.* 
Fourth & First Nat’l Bank.* 
Hermitage National Bank. 


. Nashville Trust Co.* 

. One Cent Savings Bank. 

. People’s Savings Bk. & Tr. Co. 
. Tennessee Trust Co. 

. Union Trust Co. 


Nashville........ 
“ 

Newbern........ 

Newport.:....... 


« 


New Tazewell.... 


Oliver Springs... . 
Ooltewah.....:.. 


Pulaskdeeer aan 
“ 

Robbins; ... =). as 

Rockwood........ 
£ t 

Rogersvilie....... 

Rosemark.....T. 


Rossville...... S. 


Sevierville....... 
Sewanee......... 
Shelbyville....... 
Smyrna. ek 
Sneedville....... 
Somerville....... 

“ 4tf 
Spring City...... 
Springfield....... 
Spring) Hill see. 
Stantone isis oss 
Stayton../..... fl Oe 
Sweetwater...... 
Maizewellis cnisoncan 
Tellico Plains .T. 
Tiptonville....... 
Dracy, Citver.eees 


Trentonne cis wets 
“ 


“ 


Trezevant....... 


Tullahoma..... Ss. 
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Thos. Plater & Co. 

Thos. W. Wrenne & Co. 
Farmers’ & Merchants’ Bank. 
First National Bank. 
Merchants’ & Planters’ Bank. 
Citizens’ Bank. 

Commercial Bank. 

Oliver Springs Banking Co. 
Bank of Ooltewah. 

Bank of Henry. 

Commercial Bank. 

First National Bank. 


. Morgan Bank & Trust Co. 


People’s Bank. 
Pinson Savings Bank. 


.Citizens’ National Bank. 


National People’s Bank.* 

Robbins Bank & Trust Co. 

First National Bank. 

Rockwood Bank & Trust Co. 

Hawkins County Bank. 

Rosemark Bank & Trust Co. 
P. O. Brunswick. 

Rossville Savings Bank. 

Bank of Santa Fe. 

Bank of Saulsbury. 

First National Bank. 

MeNairy County Bank.* 

Nank of Sevierville. 

Bank of Sewanee. 

Farmers’ Bank. 


. First National Bank.* 
. Hancock County Bank. 


Fayette County Bank. 
Somerville Bank & Trust Co.* 
First National Bank. 
People’s National Bank. 
Spring Hill Bank. 

Stanton Bank. 

People’s Bank. 

Stayton Bank & Trust Co. 
Bank of Sweetwater. 
Claiborne National Bank. 
Tellico Bank & Trust Co. 
Farmers’ & Mercharts’ Bank. 
People’s Bank. 

First National Bank. 

Bank of Trenton. 

First National Bank. 
Gibson County Bank. 
Bauk of Trezevant. 
People’s Bank. 

Bank of Troy. 

First National Bank. 
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Union City...... Old National Bank. Whiteville ....S. Whiteville Savings Bank. 

O Third National Bank. Williston ..2 2/002. Bank of Williston. 
Vanleersiccierss People’s Bank. Winchester.......Farmers’ National Bank. 
Watertown.......Bank of Watertown. Woodbury....... Bank of Woodbury. 
Whites Creek & First National Bank. 

T.S. Whites Creek Bk. & Tr. Co. Wumaran ree Cotton Growers’ Bank. 
Whiteville. ..... 5... People’s Bank. 
TEXAS 

Abilene: «6.06/56: Citizens’ National Bank. Brownsville...... Merchants’ National Bank. 

Co Commercial National Bank. Brownwood...... Brownwood National Bank. 

s Farmers’ & Merch. Nat’! Bk. ud Coggin National Bank. 
TA b amy seers eve coacke First National Bank. IBryaniecnnc tees City National Bank. 
INCete wie erate Alice State Bank. s T. First State Bank & Trust Co. 
AL ALACOMerre ers Alvarado State Bank. Burkburnett... .. First National Bank. 
Amarillo sce). T. Amarillo Bank & Trust Co, Calverty.ceceee. Calvert State Bank. 

s Amarillo National Bank. Campbell... 5... Campbell National Bank. 

First National Bank.* Canyon..........First National Bank. 

i First State Bank. Carthage. ..o.. 5. First National Bank. 

e National Bank of Commerce. Centerisk jticancee First National Bank. 
Angleton........ Angleton State Bank. Clarendon....... First National Bank. 
Arlington........ Citizens’ National Bank. Clarksville....... Red River National Bank.* 
INDE SINE SSS See Gers American National Bank.* Cleburne........ Farmers’ & Merchants’ Nat’! Bk. 

« Austin National Bank. te National Bank of Cleburne. 

G T. Citizens’ Bank & Trust Co. Cliftontes eo eeeee Farmers’ Guaranty State Bank. 

. State National Bank. i First Guaranty State Bank. 
Bal Gieeae eee First National Bank. Coleman......... First National Bank. 

ts Home National Bank. Collinsville....... First Guaranty State Bank. 
Ballinger...... T. Ballinger State Bk. & Tr. Co. Colorado........ Colorado National Bank. 

# First National Bank. Columbus........Simpson Bank. 

Bartlettue += seen First National Bank. W R. E. Stafford & Co. 
Bastions cos iees cs Citizens’ State Bank. Comanche....... Comanche National Bank. 

‘ First National Bank. y First State Bank. 
BayiCitye.sce T. Bay City Bank & Trust Co. Comftortan esos Comfort State Bank. 

Gs First National Bank. Conroe..........Banks, Griffith & Son. 
Beaumont....... American National Bank. Corpus Christi. ..Corpus Christi Nat'l Bank. 

“ First National Bank. i First State Bank. 

sf Gulf National Bank. Corsicana........ Corsicana National Bank. 

ba T.S. Texas Bank & Trust Co. s First National Bank. 

BGC Valk. s.cseisy. kia Commercial National Bank. Grandallenvcsieer First National Bank. 
Bellvillesos tects Austin County State Bank. Grockett.. s.esese First National Bank.* 

« First National Bank. Crosbyton.......First National Bank. 
Benjamins os. First National Bank. Cuero cere cee Buchel National Bank. 

Big Springs..... . First National Bank. & T. First State Bank & Trust Co. 
BOOT Sy caiseucic ke oe, Boerne State Bank. Q H. Runge & Co. 

Bonham........ . Fannin County Nat’l Bank. Cumbyzen eee First National Bank. 
Bovina..........First State Bank. ; Dalhartes.2ea. eer First National Bank. 
Brackettville..... First State Bank. Dillagi athe rm American Exchange Nat’l Bank.* 
Brady...........Brady National Bank. & City National Bank.* 

« Commercial National Bank. & Commonwealth Nat’l Bank. 
iIBrontew)..) 06% S. First State Bank. # T.S. Dallas Trust & Savings Bank. 
Brownsville. ..T. Brownsville Bk. & Tr. Co. e First State Bank. 


& First National Bank. o T. Guaranty State Bk. & Tr. Co. 
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WMallags woe cee National Bank of Commerce. 
Dayton seca cee Dayton State Bank. 
Del Rio. Ac. Pawn Del Rio National Bank. 
Denison.5..- T. Denison Bank & Trust Co. 

s First State Bank. 

Ne S. National Bank of Denison.* 

4 State National Bank. 
Wen tO. c-.ccnteanake Exchange National Bank. 

$ First National Bank. 
Devine..........Adams National Bank. 
Dickens......... First National Bank. 
Eagle Lake...... Eagle Lake State Bank. 
Eagle Pass....... First National Bank. 
Eastland.........City National Bank. 

y First State Bank. 
PI Campo. can: First National Bank. 
Ei] Dorado.......El Dorado State Bank. 

First National Bank. 
Blgins seen cna Elgin National Bank. 

s Merchants’ & Farmers’ State Bk. 
MOP Aas Oi cn wevaran City National Bank. 

& Commercial National Bank. 

& T. El Paso Bank & Trust Co. 

x First National Bank. 

oO T.S. Rio Grande Valley Bk. & Tr. Co. 

ee State National Bank. 

GO T. Texas Bank & Trust Co. 

T. Union Bank & Trust Co. 

MOY = cosas cee First National Bank. 
WANNIS tee comets Citizens’ National Bank. 
Falfurrias: ....0.: Falfurrias State Bank. 
Farmersville. ..’.. Farmers’ & Merchants’ Nat’l Bk. 
I VtOnIS ec caehe ss First National Bank. 
Floydada........ First National Bank. 
OrNeYy.).ssksiberaers Farmers’ National Bank. 
ortewWiorthe as. American National Bank. 

eg T. Continental Bk. & Tr. Co. 

us Farmers’ & Mechanics’ Nat’l Bk. 

es First National Bank.* 

Ms Fort Worth National Bank. 

« State National Bank. 

us Stockyards National Bank. 

ts Texas State Bank. 

& Traders’ National Bank. 


Fredericksburg... Bank of Fredericksburg. 
“ Citizens’ Bank. 


Friona...........First State Bank. 
TET OSE iene eae rheters First National Bank. 
Gainesville....... First National Bank. 

i First State Bank. 

« Lindsay National Bank. 
Galveston........City National Bank.* 

% First National Bank. 


G T.S. Texas Bank & Trust Co. 


Galveston. ...... Hutchings, Sealy & Co. 

& S. Ed. McCarthy & Co. 
Garlandaee oe re National Bank of Garland. 
Gatesville........ Gatesville National Bank. 
Georgetown...... Farmers’ State Bank. 
Giddings.........Citizens’ State Bank. 
Gilmer neers First National Bank. 
Gonzales.........Farmers’ National Bank. 

4 T. Gonzales State Bk. & Tr. Co. 
Gordon..........First National Bank. 
Gordonville...... Guaranty State Bank. 


Grand Falls... .. First State Bank. 
Grand Saline... .. National Bank of Grand Saline. 


Greenville....... Greenville Nat’l Exchange Bank. 

g Guaranty State Bank. 
Grovetonta.. cee First National Bank. 
Hallettsville...... First National Bank. 

id Rosenberg Bros. Bank. 
Mallvallei, setae First State Bank. 
Hempstead. ..... Farmers’ National Bank. 
Hereford.........Western National Bank. 
Hico ei te First National Bank. 

© Hico National Bank. 
illisbore ec. ask Citizens’ National Bank. 
Hitchcock....... H. L. Roberts & Co. 
Hondopieaecss First National Bank. 
Honey Grove..... First National Bank. 

ar, Planters’ National Bank. 
Houston...... T. American Trust Co. 

4 T. Bankers’ Trust Co. 

Gi First National Bank.* 

OS T. Houston Land & Trust Co. 

S Houston Nat’! Exchange Bank.* 


Lumberman’s National Bank. 
National Bank of Commerce. 


¢ South Texas Commercial Nat’l 
Bank. 

ae Union National Bank.* 
Mubbard? j-.ce First National Bank. 
Huntsville....... Gibbs National Bank. 

Huntsville State Bank. 

Ttasca? aimee ee First National Bank. 

& Itasca National Bank. 
Jacksboro........First National Bank. 
Jasper...........First National Bank. 
Jefferson,........ Guaranty State Bank. 

CJ Rogers National Bank. 

JETMY Do sake First State Bank. 
Junction.........Junction State Bank. 

Keller a) i aunietie Citizens’ Bank. 

Kemp ctersiictee First National Bank. 
IKerensaecpe nunc: First National Bank. : 
Kerrville; 3 .2,,..eee First State Bank. 


Kingsville........ Robert J. Kleberg & Co. 
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Knox City.......Farmers’ State Bank. Orange? sie soe Orange National Bank. 

WROSS@ sy enor soe Merchants’ & Farmers’ Bank. Palacios......’T. State Guaranty Bank & Tr. Co. 
adonig crac First National Bank. Palestine® «7.1.5 Palestine National Bank. 

La Grange....... First National Bank. C Royall National Bank. 

os John Schumacher State Bank. i Robinson Bros. 
Lampasas....:..- First National Bank. Panhandle....... Panhandle Bank. 

2 People’s National Bank. Paris............American National Bank. 
Lancaster’........ R. P. Henry & Sons. - First National Bank. 
Laredo........T. First State Bank & Trust Co. - T. Guaranty State Bank &Trust Co. 

¢ Laredo National Bank. cd S. Lamar Savings Bank. 

« Milmo National Bank. Pecostekiin secr: First National Bank. 

TOY sedee etek Leroy Bank. Pecos Valley State Bank. 
Lewisville........ First National Bank. Pilot Pointers « Pilot Point National Bank. 
Liberty..........First State Bank. Pittsburg........Pittsburg National Bank. 

Ss Liberty County Bank. Planorascceeer Farmers’ & Merchs.’ Nat’l Bk. 
Lindale..........Citizens’ Guarantee State Bank. 4 Plano National Bank. 
Dlanonweecs weer Home National Bank. Port Arthur......First National Bank. 

e Llano National Bank. o Merchants’ State Bank. 
ockhartanccssc-% First National Bank. IPTORDOE) erence eee Continental State Bank. 

& Lockhart National Bank. Quanah... 222.25 Citizens’ National Bank. 
atictncy tee aa Lufkin National Bank. Reagan..........First State Bank. 
Luling........T. Lipscomb Bank & Trust Co. Richardson...... Citizens’ State Bank. 

& Luling State Bank. Richmond....... J. H. P. Davis & Co. 
McGregor....... Farmers’ Bank. Robstown........ First State Bank. 

cs First National Bank. RODYeh cen ree eas First National Bank. 
McKinney.......Collin County National Bank. Rockdale........ First National Bank. 

& First National Bank. Rockport........First National Bank. 
Madisonville..... First National Bank. Rockwall........ Citizens’ National Bank. 
IVEATION feeiec.cceee Farmers’ National Bank. é Farmers’ National Bank. 
Warshalle s,s. First National Bank. Rotanncenwae ae First National Bank. 

€ Marshall National Bank. Rowena... ss - First State Bank. 

RB State Bank. RoyselGity.cssse First National Bank. 
Mart............Farmers’ & Merchants’ Nat'l Bk. is First State Bank. 

Masoniin ges coe. Commercial Bank. San Angelo...... First National Bank. 
Memphis........ First National Bank. by Western National Bank. 
IMfenardGr.s cess. Bank of Menard. San Antonio..... Alamo National Bank. 
Mercedes........Hidalgo County Bank. T. American Bank & Trust Co. 
Meridian........ First National Bank. = T. Central Trust Company. 
Mesquite........ First National Bank. ie City National Bank. 
Mexia...........First National Bank. bi S. Emmet Bank. 
Midland......5 .. 3-5 First National Bank. s Frost National Bank. 

s Midland National Bank. ¢ Groos National Bank. 
Midlothian....... First National Bank. b Lockwood National Bank. 
Miles ...........Miles National Bank. National Bank of Commerce.* 
Mineola......... First National Bank. . T.S. San Antonio Loan & Trust Co.* 
Mineral Wells. ...Bank of Mineral Wells. § San Antonio National Bank. 
Moody..........First National Bank. 3s T. State Bank & Trust Co. 
Morgan......... First National Bank. s T.S. West Texas Bank & Trust Co.* 
Navasota........ First National Bank. : D. Sullivan & Co. 

New Boston...... First National Bank. San Augustine... .First National Bank. 

INewtom 2. -ne Newton County Bank. San Benito....... Farmers’ State Guaranty Bank. 
New Waverly....New Waverly State Bank. s T. San Benito Bank & Trust Co. 
Nixon...........Nixon State Bank. Sanderson....... Sanderson State Bank. 


Orange seen. First National Bank.* San Diego....... San Diego State Bank. 


Seymour. 


« 


Shamrock 
“ 


Sherman 


“ 


ISDILO Shea ois. eees 
Silverton........ 


Smiley 
Smithville 


« 


Somerville 
Stephenville...... 
Sugar Land. ..T. 
Sulphur Springs. . 


“ 


DUNSets set ee akc 
Sweetwater. 


Bingham Canyon. 
“ 


Boupouly.. see 
Brigham City.... 
Castle Dale 
Cedar City..... 7. 
Coalville... 4... 
Garfield 
Garland 
Heber City....S. 


Kaysville....... 
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First National Bank. 


"Troysecyantes = 
Ward, Murray & Co. Tullat.. 6 coe TY 
First National Baak. Tyler.. 
First National Bank. & 
Citizens’ State Bank. i a 


Sealy National Bank. 


First National Bank. Van Horn 

E. Nolte & Sons.* Wenus Spares ci 

First Guaranty State Bank. Vernon srearetsrenat 

First National Bank. - 

Farmers’ & Merchs.’ State Bank. WICHOFIA 6 ieee 

First National Bank. $ ab 

Commercial State Bank. WACO ie ote okeeas conte 

Merchants’ & Planters’ Nat’! Bk. s TS 
.Farmers’ State Bank. cs 

S. J. Arnold Banking Co. § 

Bank of Commerce. cS 

Smiley Bank. Wraelderiaics cance 

First National Bank. Waller 

First State Bank. Wallis ewe 

Bank of Somerville. Waxahachie...... 

First National Bank. - at 

Imperial Bank & Trust Co. < 

City National Bank. Weatherford..... 

First National Bank. Welk ear nic gah: 
.Sunset State Bank Wellington....... 
. .First National Bank. Wihartoniea-; 

Thos. Trammel & Co Whitesboro...... 
..First State Bank. Wichita Falls. .T. 

City National Bank. Winchester...... 

First National Bank. Windom) an.ac: - 
. Temple Trust Co. Winnsboro....... 

First National Bank. Winona... 562. 

Texarkana National Bank.* Wolfe City....... 

Texas City National Bank. “ 

Bank of Texline. Yoakumin...-- 

First National Bank. Yorktown....... 

Citizens’ State Bank. @ 

UTAH 

Bingham State Bank. Layton........ Ss. 

Citizens’ State Bk. of Bingham. TOD raletst ace, cee 

Bountiful State Bank. WO gans wits arse 

First National Bank. s s. 

Emery County Bank. z 

Bank of Southern Utah. Midvale acon. 

First National Bank. te 

Garfield Banking Co. IMorgans.ct. 0s see 

Bank of Garland. Murray 

Bank of Heber City. Miy-tOmie gee) a ieee: 

Helper State Bank. IN@pbi.< s..ctenasoan 

Hyrum State Bank. bs 

. Barnes Banking Co. Oasis 
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. Citizens’ Exchange Bank. 
. Tulia Bank & Trust Co. 
. Citizens’ National Bank. 


Jester Guaranty State Bank. 


. State Bank & Trust Co. 


First National Bank. 


.. Van Horn State Bank. 


First National Bank. 
Herring National Bank. 
Waggoner National Bank. 
First National Bank. 


. Levi Bank & Trust Co. 


Farmers’ Improvement Bank. 


. Farmers’ & Merchants’ State Bk. 


First National Bank. 
Provident National Bank. 
Waco State Bank. 
Farmers’ State Bank. 


. German-American Bank. 


Wallis State Bank. 
Citizens’ National Bank.* 


. State Bank & Trust Co. 


Waxahachie National Bank. 
First National Bank.* 
Weir State Bank. 
City National Bank. 


~ 


.Wharton National Bank. 


City Bank. 
City National Bank.* 


. Winchester State Bank. 


First State Bank. 
First National Bank 


. Winona State Bank. 


Citizens’ National Bank. 
Wolfe City National Bank. 
Yoakum National Bank.* 


. First National Bank. 


First State Bank. 


First National Bank. 


. .Utah Banking Co. 


Cache Valley Banking Co. 
First National Bank. 
Thatcher Bros. Banking Co. 
Jordan State Bank. 
People’s State Bank. 

First National Bank. 


.. First National Bank. 


Myton State Bank. 
First National Bank. 
Nephi National Bank, 


IS) sie tn caterneee State Bank, 
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Ogdenessnacuan: 
“ 
“ S 
“ S 
“ S 
a“ S 
Park City..... 8 
Payson........9 
IPTIOG thst Lainey 
Richfield......... 


“ 


St. George.....5S. 
Salt Lake City .S. 


“ 


¢ 8. 


IBATEO react. TS; 


“ S, 
Barton)... Ls. 
Bellows Falls...T. 


“ 


Bennington...... 

«“ S 
Bethel cccaviete 
BradiOrd ay oe eres 
BrandOns acs 
Brattleboro. ...T 

“« 

4 Ss 
IBrIStOlitGne ncn avende 
Burlington.... . Sy 

g a 

‘3 ap 

« 

Chelsea rate 
Chester....... Ss. 
Derby Line..... 

Enosburg Falls 


AGS} 


Fair Haven..... 
Hardwick. ..T.S. 


Manchester 


LIST OF 


MEMBERS 


UTAH—Continued 


Commercial National Bank. 
First National Bank. 


. Ogden Savings Bank. 

. Ogden State Bank. 

. Pingree National Bank. 

. Utah National Bank. 

. First National Bank. 

. Payson Exchange Savings Bank. 


First National Bank. 
James M. Peterson Bank. 


. Richfield Commercial & Savings 


Bank. 
State Bank of Sevier. 
Bank of St. George. 
Continental National Bank. 
Deseret National Bank. 
Deseret Savings Bank.* 


Salt Lake City .. 
“ 


Smithfield. ...... 
Spanish Fork..... 
Springville....... 
"POO 6 ices ste nse 
Tremonton...... 
Vermalinnimacccrac 
Woods Cross..... 


VERMONT 


Barre Savings Bank & Trust Co.* 


. Granite Savings Bk. & Tr. Co. 


National Bank of Barre.* 
People’s National Bank. 
Barton Savings Bk. & Tr. Co. 
Bellows Falls Trust Co. 


National Bank of Bellows Falls. 


Bennington County Nat’l Bank. 


. Bennington County Savings Bk. 


First National Bank. 
National White River Bank. 
Bradford National Bank. 
Brandon National Bank. 
First National Bank. 


. Brattleboro Trust Co. 


People’s National Bank. 
Vermont National Bank. 


. Vermont Savings Bank. 


First National Bank. 


. Burlington Savings Bank.* 
. Burlington Trust Co.* 
. Chittenden County Trust Co. 


Howard National Bank. 
National Bank of Orange County. 
Chester Savings Bank. 


.National Bank. 


Enosburg Falls Sav. Bank & Tr. 
Co.* 


. First National Bank. 


Hardwick Sav. Bk. & Tr. Co. 


. Ludlow Sav. Bk. & Tr. Co. 
Cen- 


Factory Point National Bank. 


Montpelier....... 
¢ TS; 
Morrisville. .T.S. 
Newport...... Ss 
ee entenenals ae 
North 
Bennington. 
Northfield....... 
“ S 


Orleans..... TS: 
Orwell tee 
Poultney o.o.aneee 


« 


Proctor..... TS 


Proctorsville..... 
Randolph....... 
Rutland. acces 
“ 
“ 
“ Ss 
a“ 
: Ss 
St. Albans....... 
Saint Johnsbury 
TS. 
. Ss. 
Vergennes....... 


Wells River....S. 


Merchants’ Bank. 
National Bank of the Republic.* 
National Copper Bank. 


. Salt Lake Security & Trust Co. 
. Utah Savings & Trust Co. 


Utah State National Bank.* 
Walker Bros. Bank. 


. Zion Savings Bank & Trust Co. 


McCornick & Co.* 
Commercial National Bank. 
First National Bank. 
Springville Banking Co. 


-Tooele County State Bank. 
.State Bank. 
. Uintah State Bank. 


Farmers’ State Bank. 


First National Bank.* 
Montpelier Nationa! Bank.* 
Montpelier Sav. Bk. & Tr. Co. 
Union Sav. Bk. & Tr. Co. 


. National Bank. 
. Orleans Trust Co. 


First National Bank. 
Northfield National Bank. 


. Northfield Savings Bank. 


Central Savings Bk. & Tr. Co.* 
First National Bank. 

Citizens’ National Bank. 

First National Bank. 

Proctor Trust Co. 

National Black River Bank. 


-Randolph National Bank. 


Baxter National Bank. 
Clement National Bank. _ 
Killington National Bank.* 


. Marble Savings Bank. 


Rutland County Nat’l Bank. 


. Rutland Savings Bank.* 


Welden National Bank. 


Citizens’ Sav’s Bk. & Tr. Co. 
First National Bank. 
Passumpsic Savings Bank. 
National Bank. 

Wells River Savings Bank. 


White River Junc- 


Me s. 


First National Bank. 
Hartford National Bank. 
White River Savings Bank. 
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Wilmington....S. Wilmington Savings Bank. 


Windsor.e.... 0: State National Bank. 

S S. Windsor Savings Bank. 
Winooski...... T. Champlain Trust Co. 
Abingdon....... First National Bank. 

s People’s National Bank. 
Accomac........ Thos. W. Blackstone. 
Alexandria...... Alexandria National Bank. 

& Citizens’ National Bank.* 

W First National Bank. 

i! Burke & Herbert. 
Altavista....... First National Bank. 

PAWNVOLLA i. ccc ed Farmers’ & Merchants’ Bank. 
Amherst. 2..0...: Bank of Amherst. 
Appalachia.......First National Bank. 
Appomattox.....Bank of Appomattox. 

Bedford City T.S. Lynchburg Trust & Savings Bk. 
IBerisleyaier cee Merchants’ & Planters’ Bank. 
Berryville....... First National Bank. 
Blackstone...... Citizens’ Bank. 


“« 


IBYON G0) Ue setae 
Boykans.,...00 5 8S. 
IBTISGOl arc ene ener 


“« 


« 


Buchanan....... 
Burkeville...... 
Charlottesville... 


“ 


“ 


Chase City...... 

Christiansburg. . 

Clarksville...... 

Clifton Forge.... 
a“ 


Clintwood...... 

Coeburniescuss <s 

Columbia....... 

Covington...... 
“ 


“ 


Culpeper....... 
“« 

Danville........ 

Disputanta..... 


Drakes Branch. . 
Eagle Rock..... 


Winooski 


“ 


VIRGINIA 


First National Bank. 
Caroline County Bank. 
Boyce State Bank. 
Williams & Goode. 
Meherrin Valley Bank. 
Bank of Bristol. 

Dominion National Bank.* 
First National Bank. 

Bank of Buchanan. 
Farmers’ & Merchants’ Bank. 
Albemarle National Bank. 
Jefferson National Bank. 
People’s National Bank. 
First National Bank. 


. Bank of Christiansburg. 


Planters’ Bank. 


.Clifton Forge National Bank. 


First National Bank. 
Dickenson County Bank. 
First National Bank. 
State Bank. 

Citizens’ National Bank.* 
Covington National Bank. 


. Covington Savings Bank. 


Culpeper National Bank. 
Second National Bank. 


.First National Bank. 


Bank of Dayton. 
Bank of Disputanta. 
State Bank of Charlotte County. 


.Eagle Rock Bank.* 


East Radford... . 
HM OLIas vee 
. Greensville Bank. 


« 


“ 


Esmont. ...0..: 


Farmville. <<a" 


“ 


“ 


Fincastle... .....: 
.Merchants’ & Farmers’ Bank. 
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Hrankline. see 


“ 


« 


Glade Spring..... 


Graham..... 


Ss. 
Fredericksburg. . . 
«“ 
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. Winooski Savings Bank. 
Woodstock....S. 


Ottauquechee Savings Bank. 
Woodstock National Bank. 


Farmers’ & Merchants’ Bank. 
First National Bank. 


Merchants’ & Farmers’ Bank. 


.Esmont National Bank. 


First National Bank.* 
People’s National Bank. 
Planters’ Bank. 

Bank of Fincastle. 


Vaughan & Co. 

Commercial State Bank. 

Conway, Gordon & Garnett Na- 
tional Bank. 

Farmers’ & Merchants’ State Bk. 

National Bank. 


. Washington Banking & Tr. Co. 
Gate Cityenc2s. 5. 


First National Bank. 
People’s National Bank. 
Bank of Glade Spring. 


.. Bank of Graham. 


Harrisonburg... . 


“ 


Honaker ee. <a. 
Hot Springs...... 
Varratt. aero tsa 
Ss. 
Kenbridge....... 
Kilmarnock...... 
. Bank of Lawrenceville. 


WeMCE oo cers 


Lawrenceville. . . 


Leesburg........ 


McKenney....... 
ay 


Manassas..... 
“ 


Farmers’ & Merchants’ Nat’l Bk. 
Bank of Hampton. 

First National Bank. 
Merchants’ National Rank. 


. First Nationa] Bank. 
. Rockingham National Bank. 


New Garden Bank. 

Bath County National Bank.* 
Bank of Jarratt. 

Hastern Shore Banking Co. 
Bank of Lunenburg. 

Farmers’ & Merchants’ Bank. 


Loudoun National Bank. 
People’s National Bank. 
Bank of Louisa. 

First National Bank. 

Page Valley National Bank. 


. American National Bank.* 


First National Bank. 
Lynchburg National Bank. 
National Exchange Bank. 
People’s National Bank. 
Bank of Dinwiddie. 
National Bank of Manassas. 
People’s National Bank. 
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IVE GION <ensorel/are 


“ 


Newport News... 


« 


“ 


« 


Norfolk........ 


Pamplin City... 

Parksley......: 

Pearisburg..... 

Petersburg..... 
“« 


“ 


“ 


« 


“ 


Rapidan....... 
Richmond..... Ss. 
é TS. 


LIST OF MEMBERS 


VIRGINIA—Continued 


Bank of Marion. 

Marion National Bank. 
Marshall National Bank. 
First National Bank. 
People’s National Bank. 
Bank of Montross. 
People’s Bank. 

First State Bank. 

Bank of Newcastle. 
Citizens’ Bank. 

Citizens’ & Marine Bank. 
Colonial State Bank. 
First National Bank. 
Schmelz Bros. 

Bank of Norfolk. 


. Citizens’ Bank. 


Marine Bank. 
Mercantile Bank. 


. Merchants’ & Mechanics’ Say- 


ings Bank.* 


. National Bank of Commerce.* 
. Norfolk Bank for Sav. & Trusts. 


Norfolk National Bank.* 


. People’s Bank & Trust Co. 
. Savings Bank of Norfolk. 


Seaboard Bank. 

Virginia National Bank. 

First National Bank. 

First National Bank. 

Farmers’ & Merchants Nat’l Bk. 
National Bank of Orange. 


.State Bank. 


Parksley National Bank. 
First National Bank. 
National Bank.* 


. Petersburg Savings & Ins. Co.* 


Virginia National Bank. 
Bank of Phoebus. 

First National Bank. 

Bank of Portsmouth. 

Bank of Tidewater. 

First National Bank. 
Merchants’ & Farmers’ Bank. 
People’s Bank. 

Purcellville National Bank.* 
State Bank. 

American National Bank.* 
Bank of Commerce & Trusts.* 
Central National Bank. 
Commercial Guarantee Co. 
Commonwealth Bank. 


. First National Bank. 


Main Street Bank. 


Roanoke- =a 


DM 


Rocky Mount... 


Saint Paul...... 


South Boston... . 


Stephens City.... 


Strasburg.......... 


. People’s National Bank. 
Stuarts Draft.... 


Waynesboro...... 
Williamsburg 
Winchester...... 


Manchester National Bank. 


. Mechanics’ Savings Bank.* 

. Merchants’ National Bank.* 

. National State & City Bank.* 
. Planters’ National Bank. 

. Richmond Bank & Trust Co. 

. St. Luke Penny Savings Bank. 
. Savings Bank of Richmond. 

. Virginia Trust Co. 


West End Bank. 
Davenport & Co. 

Henry 8S. Hutzler & Co. 
Scott & Stringfellow. 
John L. Williams & Sons. 
City National Bank. 
First National Bank. 


. National Exchange Bank.* 
.People’s National Bank. 


Arlington National Bank. 


.Saint Paul National Bank. 


Farmers’ National Bank. 


. Salem Loan & Trust Co. 


Fidelity Bank. 

Bank of Smithfield. 

Bank of South Boston. 

Boston National Bank. 

First National Bank. 

Planters’ & Merchants’ Nat’l Bk. 
Bank of South Hill. 

Augusta National Bank. 


. Farmers’ & Merchants’ Bank. 


National Valley Bank. 
Planters’ Bank. 

People’s Bank. 

Bank of Stony Creek. 
Massanutten National Bank. 


People’s Bank. 

Farmers’ Bank of Nansemond. 
National Bank of Suffolk. 
Bank of Troutdale. 


. .First National Bank. 


Bank of Victoria. 

Bank of Sussex & Surry. 
Fauquier National Bank. 
People’s National Bank. 
Bank of Waverly. 

First National Bank. 
Peninsula Bank. 


. Farmers’ & Merchants’ Nat’l Bk. 


Shenandoah Valley Nat’! Bank. 
Wise County Bank. 
Shenandoah National Bank. 


ADION:...eestio 


Brewster........ 


Cathlamet...... 


C@heney wa. a. oe 


Concrete,....... 
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Chehalis County Bank.* 

United States National Bank. 

Hayes & Hayes. 

. Albion State Bank. 

Almira State Bank. 

Citizens’ Bank. 

First Bank of Anatone, 

Citizens’ State Bank. 

Bank of Asotin County. 

Baumeister, Vollmer & Scott. 

Auburn State Bank. 

Christopher, Knickerbocker & 
Howard. 

Bellingham National Bank.* 

First National Bank. 

. Northwestern National Bank. 

Benge State Bank. 

Home State Bank. 

State Bank. 

Citizens’ Bank. 

First National Bank. 

.First National Bank. 

Bridgeport State Bank. 

First National Bank. 

Cashmere State Bank. 

Farmers’ & Merchants’ Bank. 

Castle Rock Bank. 

. Wahkiakum County Bank. 

. Farmers’ & Merchants’ Bank. 

. Union Loan & Trust Co. 

United States Nat’l Bank. 

Chehalis National Bank. 

. Security State Bank. 

. Coffman, Dobson & Co. 

Miners’ & Merchants’ Bank. 

. National Bank of Cheney. 

Security National Bank. 

Commercial Bank. 

Bank of Chewelah. 

First National Bank. 

First National Bank. 

State Bank. 

Cle Elum State Bank. 

Colfax National Bank. 

Colfax State Bank. 

Farmers’ State Bank. 

. First Savings & Trust Bank of 
Whitman County. 

Bank of Colville. 

. Colville Loan & Trust Co. 

First National Bank. 

Commercial Bank. 

. First Bank of Concrete. 

State Bank. 


Coulee City 
Creston, nina 
Davenport 


Deer Park 


Edmonds... . 
Edwall...... 


Tsllensburg.... 


“ 


«“ 


S. Lincoln County State Bank. 


.S. Bank of Ellensburg. 
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Payen Coulee State Bank. 


..Creston State Bank. 
Davenport National Bank. 


Broughton National Bank. 
Columbia National Bank. 


.... First State Bank. 
....State Bank. 
....Bank of Edwall. 


Elberton State Bank. 


Farmers’ Bank. 


S. Washington National Bank. 


Elma............Bank of Elma. 
Btopias sere. see Bassett, Sutherland & Banner- 
man. 
Bm dic otteadsvaer Bank of Endicott. 
Entiat. a.tavis eae Kennedy & Wilcox. 
Rphiraitarnre arto Davis & Bassett. 
Everett...>... S. Bank of Commerce. 
& T.S. Everett Trust & Savings Bank. 
¢ First National Bank. 
TWA cere cae Fisher, Minshull & Terhune 
Bros. 
Kaintieldis scence Bank of Fairfield. 
Farmington......Bank of Farmington. 
Ferndale......... Ferndale State Bank. 


Friday Harbor. ..San Juan County Bank. 


Garfield: es ssa First State Bank. 
Georgetown...... Citizens’ Bank. 
Glenwood........ Chas. R. Spencer. 
Goldendale.......State Bank. 
Govan...........State Bank. 
Grandview.......Grandview State Bank. 
Granger. .... ..%6% Union Bank. 
Granite Falls..... Granite Falls State Bank. 
Harrington.......First National Bank. 

€ Harrington State Bank. 
Hartline ex a Hartline State Bank. 
Hattongeree ace Farmers’ State Bank. 
Ai llyeordeaie 2 oe ote First National Bank. 

< Hillyard State Bank. 
Hoquiam... 25. First National Bank. 

£ S. Lumberman’s Bank. 
Hunters ..Hunter’s Exchange Office of the 

Lincoln County State Bank. 

Ilwaco...........Southwestern Washington Bank. 
Toner piece Tone State Bank. 
Issaquah.........W. W. Sylvester & Co. 
Kalamarnes. ee Cowlitz County Bank. 
IKGlSO> eens First National Bank. 

é Kelso State Bank. 
Kennewick. ...... Bank of Kennewick. 


“ 


First National Bank. 


LIST OF MEMBERS 
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Kents) senate First National Bank. 

sf State Bank. 
Krupp...........Farmers’ Bank. 

La Crosser. ).222 First State Bank. 
Bamonteese meter Lamont State Bank. 

ts Will R. Heglar. 
Latah...........Bank of Latah. 
Leavenworth..... Leavenworth State Bank. 

? S. Tumwater Savings Bank. 
M Urls o eee oencte, aired Bank of Lind. 

- First National Bank. 
Loomis..........Okanogan State Bank. 
Byndemins ction Lynden State Bank. 
Miabtonea.s. 4-6 Mabton Bank. 
Malden..........Farmers’ & Merch. State Bk. 

Ms First National Bank. 
Mansfield........ Mansfield State Bank. 
Marysville....... Marysville State Bank. 


Medical Lake... . First National Bank. 


Metaline Falls.S. Metaline Falls State & Savs. Bk. 


Molsonieics ce. < Commercial Bank. 
Monroe..........First National Bank. 
ag Monroe National Bank. 
Montesano....... Montesano National Bank. 
me Montesano State Bank. 
ML orbOrt- 6m sk 2: State Bank. 
Mt. Vernon...... First National Bank. 


« Mt. Vernon State Bank. 


is T. S. Skagit County Savings Bank & 
Trust Co. 
INewiortrer aro First National Bank. 
- Security State Bank. 
Northport....... Northport State Bank. 


North Yakima.T. Central Bank & Trust Co. 

Ms S. First National Bank. 
Yakima National Bank. 

& T. Yakima Trust Co. 

< Yakima Valley Bank. 
Oakesdale.....8. Commercial State Bank. 

s National Bank of Oakesdale. 
Oak Harbor......Oak Harbor State Bank. 


Oakville....... S. Oakville State Bank. 
Mdes8a ca eacresae Union State Bank. 
Okanogan........Commercial Bank. 

se First National Bank. 
Olympia.........Capital National Bank. 

3 Olympia, National Bank. 
Oumniakcoera see aw, Omak State Bank. 
@rovilley ean oe Bank of Oroville. 

S First National Bank. 
Othellon wes ee Othello State Bank. 
@utlookiemn ee eee Outlook State Bank. 
IPalOuse..« N.teree National Bank. 


« 


Security State Bank. 


“ 


iPoulsboreeenee 


« 


« 


Ss. 
Pine! Grty ones .e 
POMCTOV. cc dees 
Port Orchard..... 
Port Townsend... 


Pullmanmse.. se. 


« 


Raymond.....T. 


“ 


Reardanwe.c:. 0. 


“ 


Renton, of ccncey 


“ ay. 


IRC Z vi lea. sae eee 


“« 


« 


Riverside........ 
Rockford........ 


« 


St: Ohne. 


Seattle... .. AIS 


Bank of Pasco. 

First National Bank. 
Wilmer, Dwyer & Stone, 
N. D. & L. N. Knettle. 
Kitsap County Bank. 
First National Bank. 
Merchants’ Bank. 


. Liberty Bay Bank. 
Prescott ca6 are. 
IProsseteie = cons 


First State Bank. 

Benton County National Bk. 
Citizens’ State Bank. 

Prosser State Bank. 


.First National Bank. 


Pullman State Bank. 
Citizens’ State Bank. 
Puyallup State Bank. 

Tully & Morse. 

Raymond Trust Co. 
Willapa Harbor State Bank. 


.Farmers’ State Bank. 


Reardan Exchange Bank. 
Citizens’ Bank. 


. Union Savings & Trust Co. 
Republic. .s9..% 
. First National Bank. 


Ferry County State Bank. 


German-American State Bank. 
Pioneer National Bank. 
Okanogan State Bank. 

Coey Banking Co. 

Farmers’ & Merchants’ Bank. 


.. Bank of Rosalia. 


RANARM 


(a2) 


Whitman County National Bk. 
Cle Elum State Bank. 


.. Roy State Bank. 


Ruff State Bank. 


.St. John State Bank. 
. American Savings Bank & Trust 


Co. 
Bank of California, N. A. 
Broadway State Bank. 
Canadian Bank of Commerce. 


. Dexter-Horton National Bank. 

. Dexter-Horton Tr. & Savs. Bk.* 
. First Mortgage & Savings Bk. 

. First National Bank. 


Fremont State Bank. 
German-American Bank. 


. Green Lake State Bank. 


Japanese Commercial Bank. 
Mercantile National Bank. 
Metropolitan Bank. 

National Bank of Commerce. 
National City Bank. 


. Northern Bank & Trust Co. 


Sedro-Woolley... . 


“ 


Selah..... 


“ 
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Seattle..... T.S. Northwest Trust & Safe Deposit Stanwood........ People’s Bank. 
Co. Starbuckess es Bank of Starbuck. 
Oriental-American Bank. Stevenson........ Bank of Stevenson. 
S. People’s Saving Bank. Summermeuieec.: State Bank. 
S. Rainier Valley State Bank, Co- Sunnyside....... First National Bank. 
lumbia Station. S Sunnyside Bank. 
S. Scandinavian-American Bank. Dacoman were T. Bankers’ Trust Co. 
Scandinavian-American Bank, € Bank of California, N. A.* 
Ballard Station. iS T. S. Fidelity Trust Co.* 
Seattle National Bank. S National Bank of Commerce. 
S. State Bank. 2 S. Pacific National Bank.* 
T. S. Union Savings & Trust Co.* & S. Puget Sound Savings Bank. 
T. S. Union Savings & Trust Co., ¢ Scandinavian-American Bank. 
Baliard Station. Tekoa. . .Citizens’ State Bank. 
T. S. Union Savings & Trust Co., a Tekoa State Bank. 
Georgetown Branch. Meninome see State Bank. y 
University State Bank. Thornton... ..-. Comegys, Hanford & Miller. 
Carstens & Earles. Toppenish....... Central Bank. 
W. F. Paull. s First National Bank. 
Wm. D. Perkins & Co. ya Traders’ Bank. 
First National Bank. Twisp...........Commercial Bank. 
C. E. Bingham & Co. Uniontown....... Farmers’ State Bank. 
.......Selah State Bank. i Fidelity State Bank. 
Sehr s at State Bank. Vancouver.......United States Nat’l Bank. 
BE Sean? Comm’! Bank of Snohomish Co. o Vancouver National Bank. 
First National Bank. Washionet ter cat tne Vashon State Bank. 
First International Bank. Waitsburg....... Exchange Bank. 


South Bend...... 


“ 


South Tacoma.... 


Spangle... 
Spokane.. 


Sprague... 


Springdale 


MM 


nonny 


Pacific State Bank. 
North Pacific Bank. 


. State Bank. 
. Bank of Montreal. 


Day & Hansen Security Co.* 
Exchange National Bank. 
Farmers’ & Mechanics’ Bank. 


. Fidelity National Bank. 
. Land Title Savings Bank. 


National Bank of Commerce. 


. Northwest Loan & Trust Co. 

. Old National Bank.* 

. Scandinavian-American Bank. 
. Security Trust Co. 

. Spokane & Eastern Trust Co. 


Spokane State Bank. 
Traders’ National Bank. 
Union Park Bank. 


. Union Trust & Savings Bank.* 
. Vermont Loan & Trust Co. 
. Washington Trust Co. 


Bank of Sprague. 
Farmers’ & Merchants’ Bank. 


“ 


Walla Walla...S. 


Waterville....... 
S S. 

Waverly. sncsa sn 

Wenatchee....... 
“« Hd hy 


«“ 


Winlocki-e a ..ane 
Woodland....... 


First National Bank.* 
Baker-Boyer National Bank. 
First National Bank. 


. Third National Bank. 


First National Bank. 
Warden State Bank. 
First National Bank. 
Douglas County Bank. 
Waterville Savings Bank. 
Waverly Exchange Bank. 
Columbia Valley Bank. 


. Commercial Bank & Trust Co. 


First National Bank. 
Davis & Bassett. 

First Bank of White Bluffs. 
First National Bank. 
Gillett State Bank. 

State Bank of Wilbur. 
First Bank of Wilkeson. 
Wilson Creek State Bank. 
State Bank. 

Woodland State Bank. 
First National Bank. 
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Belington. 1... 
(Berwin se ereser ei 
Bluefield’. . 2... - 


Bramwell........ 
Bruceton Mills... 


Buckhannon,... . 
“ 


Weredors succes 
Charleston....... 


Charlestown..... 


“ 


Chester... 0014.3. 
Clarksburg....... 


Clay... 


Elm Grove....... 
Fairmont..... Ah 


Farmington...... 
Fayetteville...... 
“ 


Gauley Bridge.... 


LIST OF MEMBERS 


WEST VIRGINIA 


Alderson National Bank. 
First National Bank. 
Farmers’ & Merchants’ Bank. 


. Ansted National Bank. 


Auburn Exchange Bank 
Citizens’ National Bank. 
Berwind National Bank. 
First: National Bank.* 
Flat Top National Bank. 
State Exchange Bank. 


. Union Bank & Trust Co. 


Bank of Bramwell. 
Bruceton Bank. 
Buckhannon Bank. 
Traders’ National Bank. 
First National Bank. 
Capital City Bank. 


. Charleston National Bank. 


Citizens’ National Bank. 
Elk Banking Co. 
Glenwood Bank. 


. Kanawha Banking & Trust Co. 


Kanawha National Bank. 
Kanawha Valley Bank. 
National City Bank.* 
People’s Exchange Bank. 
Farmers’ & Merchants’ Deposit 
Co. 
National Citizens’ Bank. 
First National Bank. 
Empire National Bank. 
Merchants’ National Bank. 
Union National Bank. 
West Virginia Bank. 
Clay County Bank. 


.Clendenin State Bank. 
. First National Bank. 


National Bank of Davis. 
Bank of Durbin. 


. Davis Trust Co. 


Elkins National Bank. 
First National Bank. 
Fairmont Trust Co. 
First National Bank. 


. Home Savings Bank. 


Nat’l Bank of Fairmont.* 
People’s National Bank. 
Bank of Farmington. 

Bank of Fayette. 

Fayette County Nat’l Bank. 
Citizens’ Bank. 

Gary National Bank. 

Bank of Gassaway. 

Bank of Gauley. 


Glenville an. 


Grattotiines co 
. Grafton Banking & Trust Co.* 


. Merchants’ 


INCOM. careers 
Huntington .T.S. 
“ 


“ ih. 


& Abas 


Hurricane....... 
Kenova.. cae 


Kingwood....... 
Lewisburg....... 


« 


Patbletonees or 


MeMechen....8. 


Mannington..... 


« Ss 


« 


Matoaka........ 


Middlebourne... 


Montgomery... . 


“ 


Moundsville.... . 


“« 


« 


Mount Hope... 


Kanawha Union Bank. 

Grafton Bank. 

& Mechanics’ Sav- 
ings Bank. 

Oil Field National Bank. 

Lincoln National Bank. 

First National Bank. 

American Bank & Trust Co. 

Day & Night Bank. 

First National Bank. 

Huntington Banking & Tr. Co.* 

Huntington National Bank.* 

Union Sav. Bank & Trust Co. 


.Putnam County Bank. 
.First National Bank. 


First National Bank. 
People’s Bank. 

Kingwood National Bank. 
Bank of Greenbrier. 

Bank of Lewisburg. 


.Bank of Littleton. 


First National Bank. 
Guyan Valley Bank. 
Bank of McMechen. 


. Bank of Mannington. 


Exchange Bank. 
First National Bank.* 
Bank of Marlinton. 


. Bank of Martinsburg. 


Citizens’ National Bank. 
Merchants’ & Farmers’ Bank. 
Old National Bank. 

Bank of Matoaka. 


.Bank of Middlebourne. 
Malton sence aac 
Monongah....... 


Bank of Milton. 
First National Bank. 


. Montgomery National Bank. 
Moorefield....... 


Morgantown..... 


South Branch Valley Nat’l Bk. 
Bank of Monongahela Valley. 
Second National Bank. 


. First National Bank. 


Marshall County Bank. 
Mound City Bank. 


-Bank of Mount Hope. 


New Martinsville.First National Bank. 


Northfork....... 


“ 


eR RB 


Clark National Bank. 

First National Bank. 
Merchants’ & Miners’ Bank. 
Central Banking & Security Co. 
First National Bank.* 
Parkersburg National Bank. 
Second National Bank.* 


T. Union Trust & Deposit Co. 


Parkersburg. ..S. 
WATSON: 2s - 
“ 
Petersburg....... 
Philip ple... wes as 


“ 


Piedmont........ 
“ 


Pinevillen.s.s 4 ae 
“ 


Point Pleasant... 
“ 
Princeton........ 
Ravenswood..... 
« 
Richwood........ 
§ “Shy 
RADLEY Ahern canoes 
Ronceverte...... 
«“ 
St. Albans....... 
She Many sre. cr 
Salome seers 
“ 
Shinnston........ 
Sistersville....... 
“ S. 
Spenceric....... 
«“« 
MUUbON ssh ss wt Le 
« 


«“ 


pRernay altace cs 


ATi Ome yee oS 


“ 

“ 
Appleton...... Ss. 

“ 

G Ss. 
PAT CaCI) e recta ey: 
PNUVE AV OM aes omc 


“ 


AUGUSTA. es 
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Wood County Bank.* 


. First National Bank. 


Tucker County Bank. 

Grant County Bank. 

Citizens’ National Bank. 
People’s Bank. 

Davis National Bank. 

First National Bank. 

Citizens’ National Bank. 

First National Bank. 
Merchants’ National Bank. 
Point Pleasant National Bank. 
Princeton Banking Co. 
Jackson County Bank. 
McKinley Security Bank. 
First National Bank. 
Richwood Banking & Trust Co. 


. Valley Bank. 


First National Bank. 
Ronceverte National Bank. 
First National Bank. 
Pleasants County Bank. 
First National Bank. 


Merchants’ & Producers’ Bank. 


Farmers’ Bank. 
People’s National Bank. 
Tyler County Bank.* 


. First National Bank. 


Roane County Bank. 
Farmers’ Bank & Trust Co. 
First National Bank. 
Home National Bank. 


*PHROMAS Aan Miners’ & Merchants’ Bank. 
Thurmond....... National Bank of Thurmond. 
iQ T. New River Banking & Trust Co. 
Tunnelton., 5.24 Tunnelton Bank. 
Walton..........Poca Valley Bank. 
Wiayiies /5 es Wayne County Bank. 
Webster Springs.. First National Bank. 
Weirton. o.oo. Bank of Weirton. 
Welchove. seat First National Bank. 
a McDowell County Nat’l Bank. 
Wellsburg........Commercial Bank. 


So Farmers’ State Bank. 


Weston..........Bank of Weston. 

uA Lewis County Bank. 

ec National Exchange Bank. 
West Union...... First National Bank. 
Wheeling........ Bank of the Ohio Valley. 

Ee 8S. Center Wheeling Savings Bank.* 

oe City Bank. 

sf T.S. Dollar Sav. & Trust Co. 

i German Bank. 

cs S. Mutual Savings Bank. 

é Nat’l Bank of West Virginia.* 

B S. National Exchange Bank.* 

& People’s Bank. 

€ S. Quarter Savings Bank. 

se T.S. Security Trust Co.* 


G Howard, Hazlett & Son. 
White Sulphur 
Springs........Bank of White Sulphur Springs. 
Williamson.......National Bank of Commerce. 
Williamstown... .Williamstown National Bank. 


First National Bank. Winona..........Winona National Bank. 
WISCONSIN 
Adell State Bank. Baraboo s ne Bank of Baraboo. 
Bank of Algoma. ~ First National Bank. 
Citizens’ Bank. Barneveld....... Barnevald State Bank. 
Allentown State Bank. IBALToOnenc hs viee Bank of Barron. 
First National Bank. Bayfield. :....... First National Bank. 
Alma Center State Bank. Beaver Dam..... Old National Bank. 
Farmers’ & Merch. State Bank. Belleville........ Belleville State Bank. 
International Bank. . Citizens’ State Bank. 
Fidelity Savings Bank. Beloit.........8. Beloit State Bank. 
First National Bank. & Second National Bank. 
Langlade National Bank. & L. C. Hyde & Brittan Bank. 
Citizens’ National Bank.* Benton..........Benton State Bank. 
Commercial National Bank. IBerlime ns) ean First National Bank. 


First National Bank. 


.Bank of Arcadia. 


Ashland National Bank. 
Northern National Bank. 


. Augusta State Bank. 


Black River Falls First National Bank. 

5 Jackson County Bank. 
.Home Bank. 
Blanchardville. .. Blanchardville State Bank. 
Bloomington..... Woodhouse & Bartley Bank. 
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Brillionyse.. cc s. 
IBTUCe aaa ate ir S. 


Burlington... .S. 


« 


Cazenovia....... 

Cedarburg...... 

Chiltonaamens ce 
“ 

Chippewa Falls... 
“« 


“« 


Cleveland. ...... 
CITGO: so earce racy e- 
Clintonville..... 
(Colbie dete 
Colfaxneeyoecas ee 
Colomaly ess. cs. 
Columbus... .. S. 


« 


Darlington..... 
“ 
Deer Parks... 


Welavanisessae 
“ 


De Pere.......8. 
“ 
Dorchester. .... 


Downing. ....... 
Duwand'e sce. = 3 


Wagles osc ke. Ais 


« 


Elkhart Lake... 

Ishorns.. sess 
“ 

Elk Mound...... 

Ellsworth...... 

LEON Moach es CREME coe 

Evansville...... 


LIST OF MEMBERS 

WISCONSIN—Continued 
First National Bank. iarrehtidecrse ie 
Lumberman’s State Bank. Fall River....... 
Bank of Burlington. Hlorences-n. ene 
Meinhardt Bank.* Fond du Lac. .8. 
Citizens’ State Bank. ~ S. 
Bank of Cambridge. f Ss 
International Bank. 
Bank of Casco. Footyille.. 02. .- 
State Bank. Fort Atkinson. 
Farmers’ & Merchants’ Bank. Rox Lakes:..:.- 
Chilton National Bank.* Frederic......... 
Commercial Bank. Galesville........ 
First National Bank. Glenwood....... 
Lumbermen’s National Bank. Grand Rapids. . 
Northwestern State Bank. ee Ss. 
Cleveland State Bank. 8 
Citizens’ Bank. Grantsburg...... 


.First National Bank.* 
.Colby State Bank. 


Bank of Colfax. 
People’s Bank. 


Farmers’ & Merch. Union Bank. 


First National Bank. 
First Nat’l Bank. 
Cudahy State Bank. 
Island City State Bank. 


.Citizens’ National Bank. 


First National Bank. 


.State Bank. 
. Citizens’ Bank. 


Wisconsin State Bank. 
National Bank. 
State Bank. 


. Dorchester State Bank. 


Bank of Downing. 
Bank of Durand. 
State Bank. 

Bank of Eagle. 
State Bank. 


.Eau Claire Loan & Tr. Co. 
. Eau Claire National Bank. 
. Eau Claire Savings Bank. 

. Union National Bank.* 

. Union Savings Bank. 


First National Bank. 
Tobacco Exchange Bank. 


. Eland State Bank. 
.Bank of Elkhart Lake. 


Tirst National Bank. 
State Bank. 
Bank of Elk Mound. 


. Bank of Ellsworth. 


State Bank. 


. Bank of Evansville. 


Green Bay..... 


Greenwood...... 
tanecockenakc mre 
Hartford sas... - 
(Pfartland ee tee 
Hayward... 
bil bertiyes scans 
(Hollsporomes ee 
Eoriconn no: 
Hudson 


« 


Eurleyane nee 
Hustisford... 22.. 
Independence... . 
Tron River....... 
Janesville....... 
“ Sy 
“ 
Johnson Creek. . 
Kaukauna....... 
“ 
Kenoshanmere. sae 
“ S. 
“ ae 


First National Bank. 
First State Bank. 


.State Bank. 


Cole Savings Bank. 
Commercial National Bank. 


. First National Bank. 


Fond du Lac National Bank. 
Footville State Bank.* 


...Citizens’ State Bank. 
.State Bank. 


First National Bank. 
Bank of Galesville. 
First State Bank. 


.Bank of Grand Rapids. 


First National Bank. 
Wood County National Bank. 
First Bank. 


. Bank of Green Bay. 


Citizens’ National Bank. 
Farmers’ Exchange Bank. 
Kellogg National Bank. 
McCartney National Bank. 
Greenwood State Bank. 
Bank of Hancock. 

First National Bank.* 
Bank of Hartland. 

First National Bank. 

State Bank.* 

Hillsboro State Bank. 
Horicon State Bank. 

Bank of Hudson.* 

First National Bank. 

Tron Exchange Bank. 
Hustisford State Bank. 
State Bank.* 

Wisconsin State Bank. 
First National Bank. 
Merchants’ & Savings Bank. 
Rock County National Bank. 


. Mansfield’s Bank. 


Bank of Kaukauna. 

First National Bank. 

First National Bank. 
Merchants’ & Savings Bank. 


Northwestern Loan & Trust Co. 


Bank of Kewaskum. 
State Bank. 

State Bank. 

Kilbourn State Bank. 


..Batavian National Bank.* 


National Bank of La Crosse.* 


. Security Savings Bank. 


State Bank. 
State Bank. 
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Wa Marge ec. Bank of La Farge. 
Lake Geneva. ...Farmers’ National Bank. 
. S. First National Bank. 
Lake Nebagamon Bank of Lake Nebagamon. 
Lancaster........ People’s State Bank. 
McFarland...... McFarland State Bank. 
Madison........Bank of Wisconsin. 
vi T. Central Wisconsin Trust Co. 
2 First National Bank. 
4 S. Merchants’ & Savings Bank. 
< T. S. Savings Loan & Trust Co. 


Manitowoc....T. East Wisconsin Trustee Co. 


& S. Manitowoe Savings Bank. 

S. National Bank. 
Marinette....... Farmers’ & Merchants’ Bank. 

& First National Bank. 

& Stephenson National Bank.* 
IVfarlonienn, = 5 vcs: First State Bank. 
Markesan....... Markesan State Bank. 
Marshfield...... American National Bank. 

c First National Bank. 
Mattoon)... ...-. Mattoon State Bank. 
Mauston. .......< Juneau County Bank. 

State Bank. 
Mayville........ State Bank. 
Medford........First National Bank. 

State Bank. 

Mellenw ... Mellen State Bank. 
IMenashacn 022.2. Bank of Menasha. 


Menomonee Falls 
“ 


First National Bank. 
Citizens’ State Bank.* 
Farmers’ & Merchants’ Bank. 


Menomonie......Bank of Menomonie. 

ss 8. First National Bank. 

6 Schuette & Quilling Bank. 
Wherkill svete cys Lincoln County Bank. 
Merrillan........ State Bank. 
Middleton....... Bank of Middleton. 

Milton Junction .State Bank.* 
Milwaukee...... Badger State Bank. 

a T.S. Citizens’ Savings & Trust Co. 

e First National Bank.* 

o T.S. First Savings & Trust Co. 

# German-American Bank.* 

¢ Germania National Bank.* 

€ S. Home Savings Bank. 

vd Marine National Bank. 

s 8. Marshall & Ilsley Bank.* 

& S. Merchants’ & Manufacturers Bk. 

a S. Milwaukee Savings Bank. 

& National Exchange Bank. 

4 North Avenue State Bank. 

i S. Second Ward Savings Bank. 

& S. Wisconsin National Bank.* 


Milwaukee..T.S. 
Mondovineeteee: 
Monroe....... Ss. 
“ 
Montello........ 
Monticello... 
Mosinee.<-7..... 
Mount Horeb.... 
“ 
Mukwonago... . 
Muscoda........ 
Necedah.......... 
Neenshts: ou. S. 
Neillsville....... 


« 


New Holstein... 
New London..... 
New Richmond. . 
North Milwaukee 
Onkfeldiemaseat 
Oconomowoc.. . 


“ 


Oconto serene Ss. 


« 


Oshkosha-. 0". 


Reshtigow seas et 
Bho sia aen eee 
Pittsville. ...-.. ; 
Plainfield....... 
Platteville... 7%. 


“ 


Piymouth?. as. - 
“ 
Portage: wns cata: 
Port Washington. 
“ S. 
IPOtOSt nie ee 
Princeton.....S. 
WVAGIRG 1. cree nae Ss. 
« Ss. 
“ 
Randolph retraks 
Redgranite...... 
Reedsburg....... 
Rhinelander..... 
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Wisconsin Trust Co.* 

John E. De Wolf Company. 
First National Bank.* 
Commercial & Savings Bank. 
First National Bank. 
Montello State Bank. 


.. Bank of Monticello.* 


State Bank. 
Mount Horeb Bank. 
State Bank. 


.Citizens’ Bank. 


Muscoda State Bank. 
Necedah Bank. 

First National Bank. 
National Manufacturers. 
Commercial State Bank. 
First. National Bank. 
Neillsville Bank. 


.State Bank. . 


First National Bank. 
Manufacturers’ Bank.* 
Citizens’ Bank. 

Bank of Oakfield. 


. Bank of Oconomowoc. 


First National Bank. 
Citizens’ National Bank. 
Oconto National Bank. 


.City National Bank. 
. Old National Bank. 
. Oshkosh Savings & Trust Co. 


State Bank. 
State Bank. 


.Bank of Palmyra. 
. Farmers’ Savings Bank. 


Peshtigo National Bank. 
State Bank. 
Pittsville State Bank. 


. Waushara County Bank. 


First National Bank. 

State Bank. 

Plymouth Exchange Bank. 
State Bank.* 

City Bank. 

First National Bank. 

Port Washington State Bank. 


. Potosi State Bank. 


Princeton State Bank. 
Commercial & Savings Bank. 
First National Bank.* 
Manufacturers’ National Bank.* 
Randolph State Bank. 
Redgranite State Bank. 
Reedsburg Bank. 

Merchants’ State Bank. 


744 LIST OF MEMBERS 
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Rice Lake....... Barron County Bank. Tigerton.. « - essa First National Bank. 
Richland Center.. First National Bank. Tomah teat ane Bank of Tomah. 


« Richland County Bank. Tomahawk....S. Bradley Bank. 
(Rp ONS cstiecdee First National Bank. Two Rivers...... Bank of Two Rivers. 

é German National Bank. Wnty nace ee Unity State Bank. 
River Falls...... First National Bank. Viroqua a4 aces. Bank of Viroqua. 
Roberts seve ee State Bank. a First National Bank. 
Rosendale....... Rosendale State Bank. Walworth..... S. Walworth State Bank.* 
Rosholteanass see State Bank. Warrens......S. Geo. Warren Co. Bank. 
St. Croix Falls. ..Bank of St. Croix Falls. Washburn....... Bayfield County Bank. 
Scandinavia..... Bank of Scandinavia. Watertown...... Bank of Watertown. 
Seymours. 6s. First National Bank. ¢ Merchants’ National Bank. 

Ms Seymour State Bank. cS Wisconsin National Bank. 
Sharonase. sss ace Sharon State Bank. Waukesha....... National Exchange Bank. 
Shawano........ First National Bank.* be S. Waukesha National Bank.* 

ee German-American National Bk. Waupaca.......- Old National Bank. 
Sheboygan...... Bank of Sheboygan. Waupun........National Bank of Waupun. 

« S. Citizens’ State Bank. G State Bank. 

is German Bank. Walsall sere ee First National Bank.* 
Sheboygan Falls .German Bank.* e S$. Marathon County Bank. 
Shell Lake....... Lumbermen’s Bank. Me S. National German American Bk. 
Shullsburg.......Farmers’ & Merchants’ Bank. us T. Wisconsin Valley Trust Co. 

G First National Bank.* Wausaukee...... Wausaukee State Bank. 
South Milwaukee WiaUtomaion ..s- Wautoma State Bank. 

S. South Milwaukee Bank. Wauwatosa...... First National Bank. 
DAG retreive Bank of Sparta. \Wranaze katrina Bank of Wauzeka. 

G Monroe County Bank. Wiebstercs svet lars Burnett County State Bank. 
Spring Valley. .S. Bank of Spring Valley. WrestcAllise,. 2000 First National Bank.* 
Bwtanley ... ssc n.d Citizens’ State Bank. : West Allis State Bank. 
Stevens Point. .S. First National Bank. West Bend....S. Bank of West Bend. 
Stoughton....... First National Bank. First State Bank. 

M Stoughton State Bank. West Salem..... La Crosse County Bank. 

Sturgeon Bay... .Bank of Sturgeon Bay. Weyauwega..... Farmers’ & Merchants’ Bank. 

c S. Merchants’ Exchange Bank. i First National Bank. 
Sollivaneee eee Farmers’ State Bank. Whitehall. ...... John O. Melby & Co. Bank.* 
Sun Prairie...... Farmers’ & Merchants’ Bank. Whitewater...... Citizens’ State Bank. 
Superior.........American Exchange Bank. ts First National Bank. 

iS Bank of Commerce.* Wild: Roses. 65 Wild Rose State Bank. 

fs First National Bank. Winneconne..... Union Bank. 

i Superior State Bank. Withee.........State Bank. 

< T. Wisconsin Loan & Trust Co, Wittenberg...... Citizens’ State Bank. 
PPRGTES as sickle ate Theresa State Bank. Wrightstown ....Farmers’ & Traders’ Bank. 
SDROLPs circeion ators People’s State Bank. 

WYOMING 
Bag esos. ccmers First State Bank. Bursa ances Luther State Bank. 
BASIN eee Basin State Bank. @aspensa dente cee Casper National Bank. 

on Big Horn County Bank. £ Stockmen’s National Bank. 

a T. S. Pioneer Trust & Savings Bank. Cheyenne....... Citizens’ National Bank. 
Buftalovsscwate. First National Bank. & First National Bank. 

i Stockgrowers’ Bank. a Stockgrowers’ National Bank.** 

« T. Wyoming Loan & Trust Co. & T. S. Wyoming Trust & Savings Bank 
Burlington....... Burlington State Bank. Cody EA norte First National Bank. 
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Wodyin st coe Shoshone National Bank. Manville........ Bank of Manville. 
Cokeville........ State Bank. Meeteetse....... First National Bank. 
DS VtOD es) 2.2-2-208 Dayton Bank. € State Bank. 

1 BY. 05 0 eer Stockgrowers Bank. Moorcroft....... Moorcroft Bank. 
Douglas. ... 40.64 Douglas National Bank. New Castle...... First National Bank. 

& First National Bank. & Weston County Bank. 
Evanston...<... Evanston National Bank. Pinebluft.. a0) a Pinebluff State Bank. 

3 First National Bank. Powell... First State Bank. 

Garland.........Garland State Bank. Ranelinceresra eine First National Bank. 
Gilletier. 02.608 Bank of Gillette. f Rawlins National Bank. 
Glenrock........ Glenrock State Bank. e Stockgrowers’ National Bank. 
Green River..... Morris State Bank. Riverton! «mee Riverton State Bank. 
Guernsey... ....Guernsey State Bank. Rock Springs... . First National Bank. 
SEV arinn atc. ars sie .s sass Carbon State Bank. 3 North Side State Bank. 
iubivelerite oa eee Bank of Hudson. a Rock Springs National Bank. 
FANG Uc cnca ae Hulett State Bank. Sheridanso e200 Bank of Commerce, 
Kaycee..........Powder River State Bank. Gs Citizens’ State Bank. 
Kemmerer.......First National Bank. S First National Bank. 

s T. S. Kemmerer Savings Bank & Trust Gs S. Sheridan National Bank. 

Co. Shoshoni. .....s. First National Bank. 
bofsiaYs Gans eer First National Bank. South Superior... Miners’ State Bank. 

a Noble, Lane & Noble. Sundance....... Sundance State Bank. 
MATAMIe icjctoe asad Albany County Nat’l Bank. Thermopolis..... First National Bank. 

f First National Bank. A Thermopolis State Bank. 

i First State Bank.* T. Wyoming Trust Co. 
MOVs ciepreston cee Lovell State Bank. Worland:....... First National Bank. 
WSUS ge eonle, ote rR iese ase s Bank of Lusk. S Stockgrowers’ State Bank. 

CANADA 


Midale, Sask.....Weyburn Security Bank. 
Montreallis: 2.42. Guarantee Co. of North America. 

: Royal Bank of Canada. 
Sherbrooke, Que..Canadian Bk. of Commerce. 
Toronto, Ont.....Bank of Nova Scotia. 

COTS S. Bank of Toronto. 

é Canadian Bank of Commerce.* 


Vancouver, B. C.Canadian Bank of Commerce. 
Canadian Bank of Commerce, 
Hastings & Cambie Sts. Branch 
« Northern Crown Bank. 
Royal Bank of Canada. 
“ Dow, Fraser & Co. 
Victoria, B. C....Canadian Bank of Commerce. 


4 Imperial Bank of Canada. Winnipeg, Man...Canadian Bank of Commerce. 
S Northern Crown Bank. ” Northern Crown Bank. 
CUBA 

PAA Gillet genera a eraveses Royal Bank of Canada. Havanaranniecn S. National Bank of Cuba. 
BayiadOnerce- cca: = Royal Bank of Canada. e Royal Bank of Canada. 
@sibarien: .«ts.s. Royal Bank of Canada. US Royal Bank of Canada, Galiano 
Camaguey....... Royal Bank of Canada. St. Branch. 
Cardenas........... Royal Bank of Canada. g T. Trust Co. of Cuba. 
Cienfuegos....... Banco Espanol de la Isla de Cuba. S J. A. Bances & Co. 

s Royal Bank of Canada. Cs N. Gelats & Co. 
Guantanamo.....Royal Bank of Canada. Gi Zaldo & Co. 
Eiavanan. ieee a Banco de la Habana. Manzanillo.......Royal Bank of Canada. 

& Banco Espanol de la Isla de Cuba. Matanzas........ Royal Bank of Canada. 
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Puerto Padre.... 


LIST OF MEMBERS 
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Sagua La Grande.Royal Bank of Canada. 


Sancti Spiritus. . 


13 MRR ee are cen 
Honokaan miss 
Honolulu...... S. 


Neuva Gerona. . 


Chihuahua, 
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